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^ bomb planted on tlie first 
! , ir Prudential Assurance 

v , “\ r 'l ‘".o In Oxford Street. London, 
! m ' ;«.ved, slightly injuring five 

*•" il;, 

: • « ;1 |. |« bomb, which was in a 
'tfebag, was spotted by Miss 
, Jeilly. a secretary, as she 

..... in the lift. She reported 

',' r ''4t it . exploded . abont 10 

; ■'-fe s later, slightly injuring 

: ; ~ ; "inrv ^red Hutchings, the care- 

1 . t . as he was warning office 

; of the danger. 

•yfpir damage was caused at 
s store', Knightsbridge, by 
.A-V.irette packet incendiary 
j • a„- It was believed to he 

‘ E a batch left in London 

j fail, mi- v ,n August 18. 

• I| r l ’ 

j , 1 l -l«int* nm on wealth 
- :’. ' : 'v/en pledge ' 

....^dward Heath, the Prime 
^:r, told the Commonwealth 


• EQUITIES saw more genuine 
buying in te r est and the FT 30- 
share index put on 4L3 to 413.0 
News of the South African 



shooting, however, started gold 
shares sliding. The FT Gold 
Mines Index lost 7.7 to dose at 
148.9, above the day's worst. 
South African industrials also 
EuW r ’ Iom 1116 laMimonweaitn recorded widespread 
bU, *Snentary Association con- * 

-* in London that the • CELTS failed to react to the 

■ m X. WaS the te ESr n ^ * »■* 

raity acted id a way bX sent ^ ■*««■*. 

I and understanding enf * ed with losses of i- 

^a'o^'S * GOU> 50c cheaper a. 
m wealth." The conference $102.25 an ounce, 
ened by the Queen. « STEELING weighted depre- 

elation was 19.21 per cent. 
Tie success (19.12). Against the dollar, the 
I rUgS rate was $2.4070 ($2.4067$). 

jdest success ” in tackling m WA , T GTOFIi , T . . . .. 

abuse was claimed by Mr. J WAIX „£ 1 !5 EET doSed 444 
Carr, the Home Secretary. down ®t 881.32. 

\ A Conference S bi ^o^on • C,TY TAKEOVER Panel finds 
ithoSt the c^plmtion of gj,"® - waB 

acists, doctors and social when 


Birmingham 


rs and “JtioaTf ^ArmsC^jmny shares fell 
and customs ** some or the “"P* on March 14 ' 
ier Prophedes of disaster # the CHIEF executive of 
m the 196Gs might. have OPEC, in a -speech in- Vienna, 
jpon us. ■ ~ accused Western oil companies 

of making * scandalous " profits 
at the expense of producing 
nations. Page 8 


, .^lera port 
nts rats ' 

health authorities begun 
e to exterminate rats in 

. lriatic port of Bari, -where . _ - 

^’•KiwSwfiSdSS receipts tumble 

were reported in 16 hours 


Building society 


so 

ffSf 





_ BUILDING society leaders, 
at noon yesterday, meeting to-morrow to decide 
?r three suspected new whether to lift interest rates 
were reported in Naples, again, will be told that last 
15 people have died. month’s net receipts were lower 
than the most pessimistic fore- 

rge-Brown ^ 

d £75 • CBI LEADERS say manufac- 

„ tj— — f i „ a x ptb turers face a step fall in profits 

- « S i?£h ™dess the Price Code is changed 

^qualified from dnring for fundamentally in Phase Three, 
inths at Inner London pk 
Court for driving with & 

alcohol In his blood. He + MR. JIM SLATER, in what he 
so ordered to pay ±250 described as “an important step 
the costs of the prosecu- ^ glater Walker’s changing 
s counsel gave notice or policies," accepted an Invitation 
to join the Board: of Richard 
Co stain. Bade Page 

more weeks . „ ATAn 

• MAJOR programme to 

» axergaxe develop more powerful gas 

S. Senate Watergate Com- unveiled by 

agreed to hold six more S" ■ ? l J ,yce (*871). 
of public sessions starting PRKe 12 

• DISCOUNT RATE of the U.S. 

'arS’s P PaS^5 Federal Reserve is expected to 

arings- laRe a . .. be raised soon by i per cent 
k . _ to 8 per cent 

^pt makes up Page 5 
1 Jordan • city of London contribu- 

announced that she was to the balance of payments 
ne diplomatic relations through invisible earnings abroad 
Iordan after a 17-month r & se to a peak of £6S9m. last 
. . year. 

Page 12 

Hbial law ends « new model Volvo cars wm 
"’s National Security «P to IS per cent, dearer. 
.1 decided to. Kft martial Page '27 

• hawker siddhiy fassm 
dCdared Sf pSemf 

fly — - '• THOMAS TILLING sales 

trawler believed to have jumped 35 per cent to £248m. in 
Involved in smuggling the first half and pre-tax profits 
into Britain .last week .rose to £l7.9m. (£10.85m,). 

..'und by French- police in Page, 25 and Lex . . 

tne, Sussex police said. . - 
wid Griffiths, aged 64, a-S PRE-TAX profit of Guardian 
ian, of Weybridge, Surrey, Roy Exchange Assurance 
448 for 45p on the foot- increased £4.6m. to £12. 1m, m the 
lols. Page 12 first half. Page 25 and Lex 


Channel to 
start— but 
Maplin delay 

BY COLIN JONES 

The UJK. and French Governments plan that con- 
struction of the Channel Tunnel should begin in 
1975 for opening probably in 1980. However, the 
time-table of the equally large project for a new 
airport at Maplin Sands has slipped back by two 
years. The earliest date for its opening is now 
1982. 

Simultaneous Ministerial at £S46m. at forecast out-turn 
announcements in London and prices, including debt servicing 
Paris yesterday gave what was daring the construction period, 
in effect the go-ahead for the would fall on the two Govern- 
Channel Tunnel after some 170 meat's only if the project was 
years of talking. abandoned during construction 

, _ , or subsequently proved to be 

In London, Mr. John Peyton, u npro fi ta bic. 

Minister for Transport Indus- To fflatch ^ ^e two 

tnes, said a Money Bill would Governments have renegotiated 
be presented to Parliament outline financial arrange- 
hnmediately after the recess. It mgQts previously agreed . with 
would provide power for up to international consortium — at 
£30m. to be spent on final pre- cos t 0 f delaying yesterday's 
paratory borings and studies. announcement by a couple of 

months — so as to ensure that the 
A rrrDOmanf Governments receive a share of 

CCJLilCJLIL the tunnel’s profits from the 

That would be followed by on 5 s ,^ H .;__ +>]a 

°ml ^‘tSS 

consortium which will finance — — — — — 
and build the tunnel and by the Editorial comment, Page 22 
signature of an international White Paper summary page 19 
treaty between Britain and why the sums would seem to 
France. work Page 22 

Then, in November, Parlia- 
ment would be presented with 


Police shots kill eleven 
in S. Africa mine riot 


BY GRAHAM HATTON 


JOHANNESBURG. SepL 12. 


a major Bill authorising the cour percent.oftbe profit s by 

“ d operation 01 ?een”de™ .TStoeTear MS 

the tol go-ahead ^ us ^' ov ,^. 
decision is reserved until early Details of the complex formula 
1975 when the prel im i n ary works governing the sharing out of the 
and the latmt studies have been “ rofits m set QUt ^ a wiSe 
completed. However, an adverse Paper published yesterday 
decision now seems increaringly together with an up-to^iate 
uplll^ly- account of all the studies and 

the French Transport MLrister. forecasts s0 far completed, 
said in Paris yesterday: “This is 

Meanwhile, both Mr. Peyton ObjeCtiOIlS 
and Mr- Geoffrey Rippon, the “ j 

Environment Secretary, con- In the White Paper, the 
firmed yesterday the reports that Government has clearly en- 
tire Maplin project had slipped deavoured to meet all the main 
in priority. Jh^s was attributed objections^ to the nhanuol 
to-i'rwnnsirferatiQn uf the caU Tunnel, These range -from the 
the two' projects are likely to need to have a tunnel at all 
make upon national resources- to its possible environmental 

. f..*. - and regional policy implications 

An additiraal ftrtor is thoi^t ^ such technical points as 
to be the Govenuments security and tbe likely psycho- 

ta ^? t0 ^ h ^ V f logical effects on passengers 

mentary debate before the order tm^uag by monel for 32 miles 
is given for major construcUon usder sea ud water . 

wor ^ s - However, tbe White Paper is 

Mr. Rippon said in a statement UD jjk e ly to satisfy all tbe 
yesterday that “even in the peak chunnel's opponents and a major 
years at the end of the decade, parliamentary row is still 
gross annual expenditure on the poss jbie. 
two projects should be of the . 

order of £15Qm. at 1972 prices The international consortium 
or approximately 0.3 per cent came together two years 

of the gross national product.” a e°J° undertake the tunnel’s 

construction and financing con- 
sists in all of 21 British. French, 
and U.S. companies, organised on 
+ v_ the British side into a group 
Jrl called the British Channel 
Tunnel Company and, on the 


Rail route 


nniftc AUiUfiCO Slater Walker Secs. 156 + 8 

PRICE CHANGES Sun Alliance 403 + U 

' — 20 

S 


in pence unless otherwise Tube Investments ... 380 + 
indicated) Western M ini ng J16 + 


RISES 

troHldgs. 14^ + 2} 

.f NSW .. 


495 +. 12 
270 + 4 
544 + 16 
250 + 8 
228 + 13 
2S0 + 4 
69 + 4 
296+10 
■ an R. Exchange -315 + 7i 


i Hill Prop-., ;. 
nla Invest .. 
•jl Tunnel «... 
i (R-) 

Intnl. ... 


:re^ 


25 + 5 
148 + 4 
46 + 4 
154 + 4 
199 + 9 
118 + 4 
430 + 10 
..-Vnsurance 320 + 8 


ng (S.) 
inds. .. 
oil .. 
gerton 


Western Mining 116 

. .. FALLS 

Treasury 9pc l078...£91ii “ 4 
Abecom Invests. .,..240 — 30 

■Ad west Group 220 — 

Austln-Hall - 123 - 

Bate (Wm.) 82 - 

Collins iWm.) ...... 190 - 

Esperanza M — 

SA Brews. 96 — 9 

Tiger Oats 390 "" 1° 

Trident Group 163 — 5 

Tunnel Cement “B H 177 — 5 
Anglo American Crp. 3SO — SO 
Cons. Murchison ... 420‘— 65 

De Beers Dfd. 338 - 16 

Ltbanon .............. 490 — 45 

Pot Platinums -lSS — 19 

Union Crpm ............ 802 — 16 

Western Deep 760 — 55 


(FT tuck taullcc* and Ft -Actwrfcr wmmwry 




JO 


Tbe announcement on 
Cbanndl Tunnel also included 

Government ..ft* French, the Socidte Frangaise du 

construction of a new high-quality T) , T , np) sons u Manehe . 
rail route betwee nthe tunnel 

terminals near Folkestone and The British company consists 
London. This would enable the of: Channel Tunnel Investments, 
railways to offer fast direct Rio Tioto-Zmc. Morgan Grenfell, 
services to nearby Continental Rp^ ert Fleming, Hill Samuel, 
centres which would be highly Hemwort Benson, British Rail- 
competitive -with existing air ways, S- G. Warburg, Morgan 
services Stanley, the First Boston Car- 

The rest, estimated to he at and Wel4 

least £120m. at to-day’s prices Each group has appointed 
excluding the expenditure on the proj'ect managers. In Britain, 
new White City terminal in the project manager is RTZ 
London, would fall directly on Development Enterprises. The 
public funds. The cost of the French project manager is 
main Cbunnel project, now put SITUMER. 


ALL WAS reported quiet to-day police fired tear gas and baton- methods to subdue the mob, the Last week, the management 

at the Anglo-American gold charged hundreds of rioting police were then obliged to open had informed the machine 

mine of Western Deep Levels, African workers; at the West fire,” he added. operators that the differentials 

ah ii Consolidated mine, near Throughout the morning police could not be changed. 

4 U miles irom nere, wnere ii Krugers dorp. Western Transvaal, were interviewing African miners Informed of this, Mr. Shilling 
African miners were snot dead Officials said the incidents left at No. 2 compound. Several men continued, some of them went 
early this morning by South 25 Africans injured, three were arrested, and statements to No 2 compound early to-day 

African police and one was killed seriously, but that the riot was were taken from others. to picket employees. It was then 

by the crowd. unconnected with the Western Many home-made weapons, that the trouble broke out. 

Accordlnc to statements by Deep violenc e. including pangas (cane knives 1 The police version was given 

Mr. H. Solomon, the manager, and boned chisels were confis- by Lr.-Gen Thro Crous, Com- 
the P 01 ** ' raid trouble broke out s^m- cated. missiooer Designate, who said 

taneously after a confrontation Mr. J. W. Shilling, chairman the police first tried to quel! The 
rim between ™ Angolan and a of Western Deep, expressed his rioters with tear gas. hut came 
trai a nSSuSnSA. and^ noSc? MaIawian at a mine compound. great regret ■ at the “tragic under attack from stones and 

it was^uted^were called in to Versions of wbat occurred at ev ®" ts -” , axc}i - They opened fire after a 

ouelTthe miners Western Deep Levels, one of tbe The background to the dispute, sergeant had his nose broken. 

* . „ country's richest mines, have so be said, was that on September A, latu polic.- statement defend* 

In addition to the dead, 27 far been eiven onJy bv pa ii ce 4 between 2D0J00 machine ing the action said that 21 men 
men were injured, 12 of whom an d by the management operators at No. 2 compound were brought in. 

are in the mine hospital under first 0 ffi C j a i statement refused to go unde: ground for About SO students who gained 

P”®® came from a mine spokesman at *b e early morning shift They entry to the Anglo nfiiiT.s after 

The police were armed with 3 a m stated that they were dissatisfied the incident had noisy talks with 

sten guns, shotguns, automatic He <• Trouble broke out with their pay. mine officials before leaving, 

rifles and revolvers. late yester d ay afternoon at No. 2 When the management asked Mr. Harry Oppenheimer, chair- 

hostel at Western Deep Levels 1116 raen t0 resume work and man of Anglo, issued a state- 
f TciISll ef ift when about SO African machine Promised that their complaints ment tn-ilay which said: “I am 

t^SUOA 31HU operators staged a demonstration would be thoroughly investigated, deeply distressed hy the terrible 

Mr. Algy von Holdt, the mine over pay differentials. They ® n ?>' 36 . refused to resume. After tragedy at Western Deep 
manager, told a Press conference became aggressive. When the bf in 8 interviewed individually. Levels. 

later that everything was now police arrived, the gathering ^ e , se men decided to resign and Our Foreign Staff adds: There 
quiet and the early morning dispersed, but was soon joined t0 ^ eave tbe mine. ii a Y. e been angry reactions from 

shift had gone down as usual. by many others. Britain and other quarters to the 

Mr John Vorster the Prime “They became more aggressive T^lffprATltf £)1 shootings, which are being widely 

Mister? VP, ■ thSing UUlerential compared wnh ■wfrtU. B 

a judicial inquiry would be attitude, and began to throw The main source of dissatisfac- i erpi and mn ' than 

launched with all possible speed stones, causing considerable tion that appeared, was that Ered when ooliS^nS fire 
into the incident. He said he was damage to property. increased wages introduced on IJ a demonstretion acainst the 

convinced the police had acted The official said that the men August I for African drivers. nnn 0B a S ainsl the 

with the “ greatest circumspec- also broke into and ransacked loader drivers, and loco divers p m . , ,, __ 

tion.” But an investigation would the hostel's liquor outlet “A had narrowed the differential MI,ona * comment, rage a 
be beld as required by law. considerable amount of liquor between their earnings and those Labour condemnation. 

In a second serious incident, was stolen. After trying all of machine operators. Back Page 


U.K. key to TriStar venture 

BY MICHAEL DONNE AND SANDY McLACHLAN 

AN ORDER from British Airways generally accepted that aircraft tion in the Dash 2 is in no way ways to finance this aeroplane.” 
for the “Dash 2 "extended-range manufacturers must be able to jeopardised by th e proposed Mr. Haughton explained, “and 
version of the Lockheed TriStar, offer prospective customers a deal. we thought of him. and so we 

with the uprated Rolls-Royce family of aircraft rather than Hauohton who in went t0 his aides " H * made 

RB-211 engine, is now regarded just one model. T _„ d _ _ clear that he had not met Mr. 

as essential if that airliner is Without the Dash 2, therefore, *>1 Hughes, the deal being arranged 

to *0 aboad. ■ « 1> arguable that tbe whole Sth B rtU,h 'aSS.v. R?lS "h™Ssh attorneys on both sldel! 

The basic SlOOm. (£4lm.) future of Lockheed could be ™ ' British Airways. Rolls- « 1 am wer y pleased Mr. Hughes 

financing for the development called into quesivm. The last SiJStlne AeiSnapp Miiliflter bas entered this agreement with 
phase is now on offer from multi- balance sheet— for the calendar “S' n S ," he said. “We have always 

nifllionalre-recltue Mr. Howard yrar lITO-ahowed .hmhoid™ *«**£*« ° 


with Hughes stemmed from Lock- 
heed's own initiative. 


' We were looking around for 


The proposed deal 


Hughes’ Summa Corporation, funds of only 8266m. out o* a 
Yesterday. Mr. Dan Haughton, balance sheet total of SI ,632m. 
the Lockheed chairman, made it At tbe same date long term 
dear in London that he was debt stood at S76lm. 
hoping British Airways would be However, the bulk of the 
among the aircraft's first assets consists of stocks and 
launching customers.” spares for the existing TriStar 

Mr. Haughton stressed that the programme, and these are in- th p nlan nut forward tav Mr 
Hughes financing was contingent eluded in the balance sheet at - p - - p - - - - 7 - 

upon such orders being placed. $959m. 

u ** TriStar P^gramme does 
JSSSiJ'rf JinratSd not measure up to its estimated 

SSTSL ^ mnthSSt Performance, the valuation basis 
^ of these stocks might have to be 

tn°Bt^rt k thp d changed. Therefore it would 

T ■‘J rt Dash 2 TnStar appelr essential for the 

Mr 8 ’ Hughes appears to be lnt ° 

gambling on the beUef that the C0 JS?i ete f ?,hJIf^« t F 
Dash 2 TriStar will not only be fS 

S?I flt 2ifar EfSTASTSS SsSthSiJi h L a«n 


Continued on Back Page 
Men and Matters Page 22 
Picture Page 12 


Howard Hughes’ Summa Cor^ 
poration for investing 8100m. 
in the Lockheed Dash 2 TriStar 
venture, announced late on 
Tuesday, provides for: . 

A purchase by Summa of 550m. 
20-year 6 per cent. Convertible 
Subordinated debentures in 


ordinated notes with principal 
payments in five equal instal- 
ments commencing in the 
sixth year convertible into air 
craft. 

Summa gains the option to pur- 
chase TriStars, either basic nr 
Dash 2 models, at any time 
prior to end-1980. 


than the market capitalisation of 
Lockheed, which is currently less 
than 870m. 

Both Lockheed and Mr. Hughes 
recognise that the Dash 2 is 
essential to the long-term success 
of the TriStar venture. It is now 


Lockheed, with a conversion T „. . . „„„ 

price of S8 per share. Lock- Lockheed can obtain up to S15m 

heed bas 11.4m. shares out- i" t ^” ra ,5°^° 
standing. If exercised the con- for work on the Dash 2 “ odel - 
version would give Mr. Hughes If, for any reason, the deal \s 
a 35.4 equity stake in Lock- not consummated, Summa will 
heed. be able to buy up to SlOm. 

to convince the British Govern- Another S50m. exchanged for of the 6 per cent, debentures, 
ment that Rolls-Royce parti cipa- 10-year, 10 per cent, sub- at 88 a share. 


£ In New York 
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Street fighting in Santiago 

BY DAVID WHITE 

SCATTERED STREET fighting The military radio gave no officers. HiS speech was believed 
was reported in Santiago, capital clue as to the number of to have triggered off the revolt 

□f Chile, yesterday as factory casualties suffered in the revolt, in Valparaiso, Chile’s main 

workers defied the enrfew but some reports said as many seaport, 

imposed by the country’s day-old as 500 people may' have been The streets of Santiago were 

military junta. The army has killed in gun battles 1 with the reported to be almost empty 

suspended Congress and imposed army during the night yesterday after the army 

strict Press censorship. At least four people were be- announced strict martial law. 

A communique issued by the lieved dead as a result of the « in London, 300 people 
four-man military leadership attack on the Presidential demonstrated outside , the 
stated that Dc. Salvador Allude, palace, which followed closely Chilean Embassy last night pro- 
the former President, committed on the armed forces' declaration testing against the overthrow of 
suicide in his palace on Tuesday that they had set up a new ^ Allende . Government and 
night He was reportedly buried Government shouting "Copper shareholders 

in a ioca! cmetery. The military has begun out . mi u t ary dictartoshi p-out" 

Earlier, Chilean journalists rounding up supporters of Dr. 
allowed inside the wrecked Allende’s Socialist-Communist 
Moneda Palace reported having coalition. Official radio announce- 
seen his body. According to their meats said leaders of the 
versions he was shot through tfie Popular Unity government were 
temples or the mouth. Beside under arrest, and some 40 others 
him, they said, lay the body of bad been ordered to surrender 
his friend and Press officer, immediately. 

Sr- Augusto Olivares. Among these was Senator 

Dr. Allende’s wife, Hortensia. Carlos Aitamirano, secretary- 
was rumoured to have died general of the Socialist Party, 
during the bombardment ot the who on Sunday had spoken out 
palace by air force jets and army against the alleged torture of 
tanks on Tuesday- seamen by anti-Government 


Three Labour MPs sent joint 
telegrams to Mr. Edward Heath 
and the Chilean Ambassador in 
London, urging the U.K. Govern- 
ment “in cause of freedom and 
democracy to refuse recognition 
of new military regime in Chile." 
. In Copenhagen, the Danish 
■Government froze a promised 
state loan to Chile of almost 
$7m. “until further notice.” 

Chile’s political tragedy. 
Page 23 
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No other airline flies 
direetto all these 
N. American cities. 


Miami 
Washington 
Chicago 
LosAngeles 
Toronto 
Montreal 
New York 
Boston f 
Detroit 
Philadelphia 
Anchorage 
Honolulu 

■% 

Non-stop daily flights to Miami, Chicago and 
Washington with 747 ? s. 

Direct flights to Los Angeles eight times a 
week. Non-stop daily flights to Toronto and Montreal 

Plus frequent services to New York, Boston, 
Detroit, Philadelphia, Anchorage and Honolulu. 

British airways 


We’ll take good care of you. 
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s to the Editor 


BRACKEN HOUSE. CANNON STREET. LONDON, EC4P 4BY 
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Threat to patent agents • Inflation accounting 


Sir, — May 1 be allowed to 
comment on Colin Jones’s article 
in The Financial Times, Sept 7. 

It is of interest to note tbat 
in this country the grant of 

I-eners Patent for invention bas 
always been the prerogative of 
the Crown. For the first time in 
mir history, this prerogative is 
to be given to a body based 
entirely outside this country and 
in which we have but little 
voice. 

When Mr. Jones writes about 
the 600 or so people working in 
our Patent Office, be is only 
referring to Examiners. There 
are some 1.500 others to be 
taken into account. The proposed 
system cannot be the death-knell 
of the patent profession. The 
proposed system is so complex 
and ambiguous that the patent 
agent's advice will become even 
more essential and his burden of 
work must increase as will the 
cost to anyone who wants a 
oatent 

Indeed, as about 70 per cent, 
of the applications will be filed 
in the English language, and 
many of these will originate 
abroad, it is to be expected that 
they will be filed in this country 
through British Patent Agents 
as the applicant will want to 
ensure that at least his ■ repre- 
sentative in the dialogue 
between agent and examiner 
will have a full understanding 
of the language employed. 

Tt should be made clear that 
the Patent Agents profession 
would welcome a viable Euro- 
pean system, but many believe 
that the present proposals are 
far from viable and may bring 
all patent systems into disrepute. 
Consider Article 67 of the pro> 
posed treaty which purports to 
define the interpretation of a 
claim The German and English 
language versions of this 
Article are so divergent that it 
has been thought necessary to 
add a note, the effect of which 
is to explain that the interpreta- 
tion should be somewhere 
h '-tween these two versions. This 
of itself hardly clarifies the situ- 
ation and leaves both the public 
and the patentee unsure of the 
protection afforded by the claim. 

Tf two Governments cannot 
n p nduce a text which means the 
«mi* thing in two languages, 
hew can one expect an Examiner 
nnlformlv to examine applica- 
tions in different languages? 

It seems clear that the new 
European Patent System is going 
to be Germanic in most respects, 
her me therefore put to rest that 
argument which Mr. Jones re- 
neats and I quote. ** German 
industry does not seem to have 
-offered from having one of the 
-.vorld's stiffest patent systems.” 

I — Over the period 1966-71 
inclusive, the number of patent 
.m plications filed in the German 
Patent Office was 338.899 and the 
number of patents granted was 
117.297. This leaves 221.602 
patent applications unaccounted 


for. Is the system about to break 
down again as in 1968? 

2— Over the period 1966-71 
Inclusive, the German Patent 
Office granted to nationals 
117,685 petty patents or utility 
models and 16,053 to foreign 
applicants. You will observe that 
the number of petty patents 
granted to nationals alone .ex- 
ceeded the total number of 
patents granted and was seven 
times the number granted to 
foreign applicants. 

3— Over the period 1966-71 
inclusive, the number of patents 
in force in any one year was only 
slightly greater than the number 
of petty patents in force, for 
example, 120,000 as. compared to 
95.000. 

Now a petty patent takes much 
the same form as a full patent. 
It has a specification, claims and 
drawings, but it is granted with- 
out examination. The protection 
it affords is difficult to define and 
uncertain. Dare 1 suggest that 
the German industry favours a 
system which is uncertain and 
that its success is not based on 
one of the world’s stiffest patent 
systems, hut in large measure, is 
based on a system which is 
nothing more than a registration 
system. 

Bernard Fisher. 

7, Lullington Garth, 

Oakland: Road, 

Brom ley, Kent. 


perhaps of compulsory liquida- 
tions, permits flexibility which 
properly used Is a benefit both 
to creditors and debtors. It also 
provides means of recourse or 
appeal to the courts, so that the 
occasional wrong may be 
righted. 

By all means Jet there be 
amendments to the law neces- 
sitated by EEC to cover 
insolvencies where two or more 
member States are Involved, but 
let us hope that these amend- 
ments will recognise the value 
of our law. May they also 

tighten up the punitive sections 
concerning fraudulent trading, 
trading with knowledge of 
insolvency etc. 

George Auger. 

95, Wigmore St, 

London, WJ- 


When a 
company is 
insolvent 

Sir, — Mr.- Nicholas Leslie's 
article (September 6): “When 
a company is Insolvent" con- 
tained an excellent summary ol 
procedure but also two disquiet- 
ing views expressed by City 
Accountants. ■ 

Mr Rupert Nicholson Is 
quoted as stating that the Bank- 
ruptcy Act, 1914 “is a- morass.” 
As a practitioner using this Act 
every day, I feel that he is doing 
an injustice to an Act which 
has provided a good framework 
for all insolvency law, and a 
humane means of providing 
relief to individuals over- 
burdened by their liabilities, and 
equitable distributions to their 
creditors. Of course minor modi- 
fications to the Act are neces- 
sary. and it is a pity that the 
Jenkins' Committee Report of 
1957 was not acted upon, 
especially its suggestions with 
regard to bankruptcy discharge 
provisions, but a morass it is 
not. 

The article says tbat it is the 
view of Deloittes that insolvency 
procedures should be codified. 
Surely this could lead to rigidity 
in both procedures and 
attitudes. The law as it stands 
at present, with the exception 


Inflation 

accounting 

Sir,— The argument -by John 
Kay on Inflation accounting 
(Sept. 5) appears suspect: much 
of the criticism directed against 
the Accounting Standards Steer- 
ing Committee’s proposals are in 
fact arguments for replacement 
cost accounting. 

- Current accounting practice 
as it would be modified by the 
ASSC’s proposals endeavours to 
show how companies perform 
while maintaining the real 
value of their capital intact Re- 
placement cost accounting aims 
to show bow companies perform 
while maintaining their manu- 
facturing ability, or capacity. 
Intact in the light of current 
technology (which is all subject 
to considerable interpretation 
differences). These are two com- 
pletely separate objectives: 
arguments for replacement cost 
accounting do not represent 
arguments against the ASSC’s 
proposals. 

Dealing in detail with some ox 
the main points raised, and put- 
ting John Kay’s view as I 
understand it first 1 — 

2. The ASSC recommendations 
will not help a company to 
avoid, inter alia, the dangers 
of allowing inadequate pro- 
vision for the effect of inflation 
on depreciation charges — not 
so. the recommendations will 
ensure that the depreciation 
allowed is increased in line 
with general inflation such that 
capital is maintained intact (pro- 
vided, of course, that the depre- 
ciation would have been correct 
in the absence of Inflation). The 
recommendations will not neces- 
sarily ensure that there Is 
sufficient provision for replace- 
ment of the asset, that is not 
their objective; companies should 
look to their depreciation and 
funding policies to achieve this. 
True, non-uniform depreciation 
may distort the accounts but 
adjustment may be made for 


this. It Is surely better to make 
some allowance for Inflation 
than to ignore It altogether, 
because one cannot be 100 per 
cent exact! 

2. A company with a 25-year 
debt in a period of continuous 
10 per cent inflation will (under 
the ASSC rules) credit itself with 
10 per cent of the debt each 
year as the gain from inflation 
on borrowings. Over the years 
the alleged “ decline in real 
-value ” of the debt is more than 
twice the value, of the debt — 
as expressed in a jumble of 
1970s, 1980s. and 1990s pounds. 
This is nonsense indeed! When 
expressed in common pounds of 
any particular year the sum of 
the cumulative decline In value 
plus the residual value of the 
debt wQl . always equal the 
original value of the debt 

3. “ There is probably qo need 
for any inflation adjustment of 
ICL’s depreciation provisions." 
“ If new equipment becomes 
more expensive, it is worth 
making do with the old for a 
little longer . - — general infla- 
tion does not make anything rela- 
tively more expensive. The de- 
preciation provision must be in- 
creased in line with Inflation if 
capital is to be maintained intact 
However, if technological factors 
warrant a countervailing reduc- 
tion In depreciation provisions 
then the depreciation policy 
should be changed. This is an 
issue entirely separate from the 
ASSC proposals which make no 
claim to automatically creating 
ideal depreciation policies. 

4. Finally to the problem of the 
bicycle retailer who finds himself 
with diminishing stock because 
the taxman .takes part of his 
apparent profit (due to inflation) 
from him and leaves him unable 
fully to replace his stock — my 
advice is this — don’t wait 
until you have only one bicycle 
left, but rather, while you still 
have two left cycle down to 
Accountancy House as fast as you 
can and put your vote in for the 
ASSC proposals. The sooner they 
are implemented the sooner the 
taxman will have to recognise 
the existence of inflation and so 
the sooner be will stop stealing 
your bicycles. 

Peter Warry, 

84 Palace Hoad, 

London, S.W.2. 


bothered to read the whole of 
the correspondence he would 
know that it was concerned with 
the competence of MPs as indi- 
viduals. 1 was trying to make a 
distinction between the indi- 
vidual and his work as opposed 
to the programme of his Party 
commonly called promises. 

Wishes of voters change very 
rapidly. At what point in time 
does Mr. Collins suggest that 
they should be judged as being 
firm? 

Charles Simeons. 

House of Commons, 

London, S.W.L 


Wishes of the 
voters 

Sir,— Mr. Collins asks me to 
explain how if world events 
force political parties to follow 
policies alien to their supporters, 
MPs can be seen to be inter- 
preting the wishes of the voters. 
He rightly points out tbat we 
cannot divorce ourselves from 
our Party Manifestos. 

I never suggested that we 
should. If Mr. Collins had 


Land too 
dear 

Sir. — A survey conducted by 
yo u n g Liberals in Brixton bears 
direct relation to the letters of 
Mr. Harper and Mr. Wills (Sep- 
tember 4). 

Seventy-five per cent, of otzr 
sample considered housing to be 
the main problem facing the 
community to-day. However, 
though Mr. Wills’ suggestion 
might be valid in some areas, 
here overcrowding was con- 
sidered to be one of the reasons 
for delinquency, violence and 
tension since some people do not 
have homes they would wish -to 
“go home" to. 

What no one seems to con- 
sider is the cost of land when 
buying bouses/homes. I would 
suggest that while many people 
currently priced out of the mar- 
ket could afford a house, they 
are unable to pay inflated prices 
for the underlying land. I say 
“ inflated ” with intention for it 
seems that the best security 
against inflation is land, and It 
is increasing speculation that is 
the main (though not the only) 
cause of rocketing land values. 

It is appalling that with the 
housing situation fast becoming 
a national crisis people are too 
concerned with holding on to 
their own bit of land to even 
consider whether the present sys- 
tem of land tenure and taxation 
(which enables landowners to 
reap the fruits of increased land 
values including that -part 
created by the work of other 
men) is just 
C. Goldschmidt (Miss). 

Central Lambeth Young Liberals 
70, Fleetwood Road, N.WJO. 


Association" to “ withhold 
unreasonable interest payments". 
Could your correspondent please 
Inform me what is unreasonable 
about present interest rates, or 
would be even if they were sig- 
nificantly higher? Most 
depositors in Building Societies 
receive currently 6.75 per cent 
tax free. Inflation is proceeding 
at the moment about 10 per 
cent per annum. Thus they not 
merely do not receive any effec- 
tive income but actually subsi- 
dise the mortgagor to the extent 
of 325 per cent per annum, tills 
representing a dead loss to the 
depositor. Meanwhile the 
mortagagor over the years will 
reap an impressive capital gain. 

Certainly the situation has its 
difficulties for the young couple 
who buy a house, but their prob- 
lem fairly quickly lessens in an 
inflationary world with continual 
wage rises. My tears are re- 
served for those widows and 
retired persons I encounter who 
pin . their faith to Building 
Society deposits and who seem 
unable to make. an -appraisal of 
the true value of their invest- 
ment. But one is entitled to 
expect that a reader who writes 
to the editor of the F.T. can 
appreciate the simple and de- 
pressing arithmetic involved. Mr. 
Grubb’s “ Effective Houseowners’ 
Association” might prove effec- 
tive mostly in killing the goose 
that lays the golden egg. 

Building Society investment at 
present interest rates and with 
present inflation can he of no 
use to a wise investor other than 
as a temporary resting place for 
funds when more effective media 
are passing through a bad 
phase 
R. Holden. 

49. The Hall, Blackheath, 
London. S.E.3. 

When delay 


seem to be getting very 
gas turbines. The ideal form or 
propulsion would, of course, be 
from electrified track, s *hce 
electrification allows smoother 
and faster pick-up and, by freeing 
the locomotiVe from the neces- 
sity of carrying its own fuel, 
lightens the load. ....... 

To reap the full possibilities 
of the APT, therefore, we should 
be pressing on with electrifica- 
tion. 

M. J. Briggs. 

1 , Fiterou Hoad, 

Tankerton, Kent 


Don’t fine the 
tourists 

Sir,— At a time when we s hou ld 
be doing everything to attract 
tourists to London, the Greater 
London Council proposes to give 
them a kick in the teeth. It is 
iniq uitous even to think of using 
a 5 Op a night levy on hotel beds 
“to lighten the burden of the 
London taxpayer.” 

The next thing. I suppose, will 
be a suggestion that every out- 
sider crossing a demarcation Line 
round London should be forced 
to wear a badge stamping him 
(or her) as ** foreigner.” AU 
auch unwelcome interlopers 
would then have to pay a levy 
for theatres, cinemas, river trips, 
sightseeing tours and all otber 
attractions. 

No. Away with any suggwuon 
of levies on our visitors. Those 
of us who live or work in. London 
must pay our own way by earn- 
ing profits from tourists’ spend- 
ing not by fining them for the 
privilege of coming to London. 

M_ A. Bosnian. 

Victory House. 

Leicester Square; 

London, W.C2. 


suitably robust and 
materials and some are hoy £ 
the fringe of the market 
. May 1 say that jnauy export* 
who are geared to using one-v 
pallets are tempted to To 
standards in the faee of 
rising price of softwood m 
and this is false economy. Pi 
being handled overseas j 
times from factory via dod 
consignees have to he adet 
for the stresses involved and 
softwood has met the sire 
and cost specification to date 
With regard to the deposit 
gestion by Mr. Toole, no* 
could be more retrograde. S 
it is high t.me that a pallet 
is regarded as part of the 
aging, which it is. and c 
accordingly. Only then wil] 
highly productive animal, 
fork-lift truck, be made ful 
of and labour costs checked. 

A. A. Rawlinson. 

Unit Load Co-nrdinaror, 
U.K./West Africa Lines, 
Croton House. Lynton Road 
Barking, Essex. 


Building 

Society 

investments 

Sir, — Mr. F. Grubb (Sept 7), 
referring to mortgages, proposes 
an “ Effective Houseowners’ 


pays 

Sir, — Sterling transfers through 
London banks are taking any- 
thing between 14 to 30 days, 
between payment in one country 
and receipt in another. 

At to-day’s interest rates, here 
is a case where inefficiency pays! 
Edward Nassar. 

PO Bor 94. 

1000 Lausanne 21, 

Switzerland 

Motive power 
for APT 

Sir,— David Fishlock’s article 
(September 7). on tracked hover- 
craft gives due commendation 
to British Rail’s work on deve- 
loping the Advanced Passenger 
Train. Even British Rail. how- 
ever, is having problems with 
the motive power, and does not 


Pallet pool 
no solution 


Sir, — There is no shortage of 
suitable pallets in the U.K. for 
internal distribution if the 
various synthetic, chipboard and 
cardboard varieties are con- 
sidered. Many of these are low- 
priced and designed specifically 
for one-trip use- 
Your correspondents Mr. Beat 
Of W. H. Shaw (August 15) and 
C. W. Toole of Frigoscandia 
(September 4) are bewailing the 
cost of softwood for pallet mak- 
ing and this Increase is causing 
a materials handling dilemma for 
many companies throughout the 
country which, in my opinion, 
cannot be solved by a pallet pool. 
Even a pool requires topping up 
and further requires expensive 
and non-productive administra- 
tion. The answer is progress to 


Juggernauts 
and lorries 

Sir, — Will someone please 
me what a juggernaut is. 
how you distinguish it from 
common - or - garden Joi 
Because it seems to me that 9 
of your correspondents are 
ting dangerously close t 
general condemnation of Id 
as a whole. 

Although 1 share every < 
minded person's instinctive 
like of the lorry— incident* 
dislike cars too (except tn 
and buses (except the om 
which 1 happen to be travel) 
—I am sufficient of a realii 
know that 1 cannot both 
my cake and eat it. 

The fact is tbat we all de 
on the lorry. Includina the h 
lorry, for the basic neces 
of life— and the luxuries tot 
amount of playine about 
railway finances is soiiii 
change tbat fact, no matter 
the vested Interests, or the 
hard railway enthusiasts, o- 
“do-gooders” may think, 
do not speak for me. n> 
suspect for the major! t; 
people in this country. 

So is it not high time thi 
got down to dealing with thi 
problem, which is of some 
bard-hit communities strati 
roads never designed to 
either the volume or sis 
traffic which is using tl 
Surely they urgently neei 
passes or at least alterr 
routes to give them much 01 
relief— always provided, 
course, that they are om 
near iy hack garden. 

A. Kilkenny. 

13, Moor Crescent, Skrptm. 


TV Radio 


Racing 



BBC 1 

t Indicates programme in 
black and white. 

12L55 pan. Canu’r Celt. 1.25 
News- WO The Herbs. 1.45 
Thursday Matinee: “ The Good 
Earth," starring Luise Rainer and 
Paul Muni. 4-00 Play SchooL 425 
The Foolish Frog sung by Pete 
Seeger (cartoon). 425 Jackanory. 
4.50 Blue Peter. 5-15 Vision On. 
.».40 Adventures of Parsley. 

5.45 News. 

*6.00 Nationwide. 

7.00 To-morrow’s World. 


725 Top of the Pops. 

8.00 Casanova 73, starring 
Leslie Phillips. 

&30 Bobby Charlton — the player 
— the man— the manager. 

9.00 Nine O'clock News. 

9.25 Cannon. 

I0J5 My Wife Next Door. 

10.45 Midweek: Is Europe ruining 
Britain? 

ILM Late Night News. 

11.35 Cinema Now. 

All Regions as BBC 1 except at 
the following times: — 

Wales— €-00-7.00 pun. Wales 

To-day. 7.00-7.25 Heddlw. 


F.T. CROSSWORD PUZZLE No. 2,273 



ACROSS 

1 Tax county for having en- 
gineering research facilities 
(4.4) 

5 Telephone for puffer (6) 

9 Labour for 24 hours becomes 
very ordinary (8) 

10 Wonder at seeing mother 
right against the Spanish (6) 

12 Lady-killer offers a capital 
ring (5) 

13 Cheese is a dramatic hit ip 
London (9) 

14 Hard grind a Pole has with 
war cry (6) 

16 Paid player lo remove rough 
edges from pen portrait <7> 

19 Cheer it somehow provides 
for a nonconformist (7) 

21 Irritate soldiers about to join 
UP W 

23 County has local paper with 
article by assistant bishop (9) 

25 Sweetheart in a blazing 
temper (5) 

26 Flyer who lost his wings In 
the sun (6) 

27 Church built by graduate 
with quartz (8) 

28 Grossly material Tor organ 
belonging to you (6) 

29 Words giving time to a 
docker (81 

DOWN 

1 Marble uninteresting when 
cheap (6) 

2 Climber making conversa- 
tion unintelligible (9) 

3 Airline taking small number 
to feast (5) 


4 Empties they say arc not 
tale-tellers (?) 

6 Letting pan of ship have an 
interest Id property (9) 

7 Hesitate to become a flag- 
carrying demonstrator (51 

8 Fell back as redhead passed 
away (8) 

11 Put up with organisation of 
building labour (4) 

15 Examine experience (2. 7) 

17 Repeating it with one quarter 
share (9) 

18 Beat this case if you switch 
about (S) 

20 They put teeth Into the In- 
dustrial revolution (4) 

21 Authority from electors to 
make male appointment (7) 

22 Feast small boy with beer (6) 

24 Instinct blonde bas for get- 
ting round beginner (5> 

25 County for bright sparks (5) 

SOLUTION TO PUZZLE 
Vo. 2372 



Scotland — 6.00-7.00 pjn. Report- 
ing Scotland. 12.02 ajn. Scottish 
News and Headlines. 

Northern Ireland — 6.00-7.00 pjn. 
Scene Around Six. 1T2.02 *m- 
Northern Ireland News Headlines. 

England — f6.00-7.00 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton ) ; Spotlight 
South-West (from Plymouth). 
1 12.02 turn. Regional News Head- 
lines. 

BBC 2 

1L00 am- Play SchooL 

tS-25 p.m- Open University. 

730 News Summary. 

735 Card us ... on cricket- 
conversation with Sir 
Neville Cardus about Victor 
Trumper. 

8.00 Europa. 

830 What's My Line? 

9.00 Controversy. 

10.15 Then and Now. 

10.45 News Extra. 

LONDON 

930 am. Wildlife Theatre. 10.00 
Children to Children. 1030 
Cartoon. 10.45 Riptide. 1135 
Galloping Gourmet 1230 The 
Daily Fable. 12.05 pm. Mr. 
Trimble. 1L25 The Witches Brew. 
12.40 First Report: News with 
Robert Kec. FT index. 1-00 Jokers 
Wild. 130 Crown Court. 2.00 
General Hospital. 230 Good 
Afternoon! 230 Racing from 
Doncaster. 4.15 Cartoon. 435 
The Time Tunnel. 530 Wait Till 
Your Father Gets Home! 

5.50 News from TTN. 

6.00 The Shadoks. followed by 
To-day. 

630 Crossroads. 

635 The Action Film: "How To 
Steal The World." starring 
Robert Vaughn and David 
McCailum. 

830 This Week. 

9.00 News from TTN. 

930 Carmen. 

13.10 What the Papers Say. 

1130 Cade's County. 

1230 a.m. The Outsiders: George 
-Fox who founded the 
Spciety of Friends. 


All ITV Regions as London 
except at the following ti m es: — 
ANGLIA 

J8J5 ul The Ed charted House. 1*15 
Marcus Welby MB. XLS5 play Better 
Tennis. I3J0 Funky Phantom. 12Jt 2 p-tn. 
Anglia New* 230 Women Only. <35 
The Romper Boom. 438 SJdnpy. 530 
Here's Lacy, too About Anglia. 620 
Arena. 7 JO •• But I Don't Want To Get 
Married," starring Shirley Jones. 1130 
Spyforce. 12.05 a na. T ear Choice. 

ATV MIDLANDS 

10J0 a.m. Stingray. 1*25 Man and HU 
World. 1*« Women Today. 1U8 The 
Galloping Gourmet. 1135 Yoga for Health. 
12J0 Christians at Large. 2J0 p.«- 
Womcn Today. 435 Loss Zs Space. 538 
The Pretenders. *88 ATV Today. 7 JO 
MCM Cartoon. 7J5 Mystery Morie: 
McMillan and Wife. 1141 The Late Marie: 
•‘Sea Wife," starring Richard Burton. 

BORDER 

1130 ub- Rd Allen Time.- UJO Ha mmy 
Hamster's Adventures on the Rtaerbank. 
1U5 Docnmeoiary; The Unseen World. 
230 pjn. North Country. 125 The Woody 
Woodpecker Show. *M The Flaxton Boys 
53o rbe Partridge Family. 5J0 Border 
News and Lootnround. 7 JO Thursday 
Film: “They Came from Beyond Space." 
starring Robert Hutton. 1U0 Nichols. 
1 13.10 Harder News Summary. 

CHANNEL 

1235 p.m. Channel News Headlines. 
US Land of the Giants. 53 The Doris 
Day Show. 6J0 Channel News *18 The 
Lucy Show. 7 JO Thursday Film: “ The 
Naked Spur.” u.10 Jason Ring. 12-80 
News and Weather In French. 

GRAMPIAN 

IMS a.m. Jason Ring *15 pan. Dance 
*25 The Woody Woodpecker Show. 
*50 Elephant Boy. 530 The Amazing Chan 
and the Chan C l a n . MO Grampian News. 
*05 Win A Word. 7 JO The Whltrtaks of 
Jalua. 7-55 Police News. 0.00 The Odd 
Couple. 1LU The Fabulous - World or 
Std-lng. 1U0 The Adventurer. 17.10 bjr. 
Meditation. 

GRANADA 

10 JS a-m. Towards the Tear SOW. 10J0 
Jason Ring. 1135 Man and Us World. 
U30 Gallon i ns Gourmet. 1135 A Haodlnl 
of Songs. 250 rum. World Fishing. 430 
The Amarine Chan and the Chon Clan. 
430 Bush Boy. 535 Nature's Window. 5JB 
Crossroads. MO Northero News followed 
by Pot it in Writing. (35 Man and Us 
Worid. *30 Wait dll your Father gets 
Some! 7 JO The Persuaders. 735 The Paul 
Lynda Show, tiuu Lam Night Thriller. 

HTV 

238 pjn. Women Only. *28 Funky 
Phantom. *50 Elephant Boy. S35 Cross- 
roads. 6J1 Report West. *18 Report 
Wales. 635 Mid-week Morie: -The Bie 
Show." starring Esther Williams. Cliff 
Robertson and Robert Vaunhan. 0-10 
Jason Ring. 1230 aam. Dr. Simon Locke. 


SCOTTISH 

2*45 aum. The Galloping Gourmet. 1L1S 
One Man Alone. 1235 pan. H a mmy 
Banister's A dve nt ur es on the Blrerbank. 
230 Housecan. 435 Popeye. 435 Hound- 
cats. 4-50 The Flaxtou Boys. 538 The 
Dally Fable. 531 Crossroads. 0J0 
Scotland Today. *30 Here's Lucy. 7J8 
Thursday Feature: They Came tnwn 
Beyond Space." U38 Late Call. 1135 
Marcus Welby MD. 

SOUTHERN 

10J5 un. Hammy Hamster’s Adventures 
on the Rlverfaank. 1035 Yoga (or Health. 
HL4P Dr. Simon Locke. 1U5 Pathfinders. 
12J0 Southern News. 230 pan. Women 
Only. 435 Voyage to the Bottom ot the 
Sea. 530 Cartoon. 535 Crossroad*. 6.00 
Day By Day. 634 Survival 7 JO Romany 
Jones. 730 Hawaii Ftve-O. mo Southern 
News Extra. 1135 Guideline. U30 The 
Balt. 

TYNE TEES 

130 sum. It's Food far Thought. MO 
Captain Scarlet and the Blysterous. UJ5 
Play Better Tennis. 1030 Ed ABen Time. 
tug Hammy Hamster's Adventure* 11J5 
Unseen Wort* 230 pjn. North Bast News 
Headline* 231 The North Country. *25 
The Woody Woodpecker Show. *50 The 
Flaxton Boy* 530 The Partridge Family. 
*00 To-das at Six. t7JB The Thursday 
Film: " Walk a Crooked Mile " starring 
Louis Hayward. 1130 Sportstbne. 1L* 
Police Can. IMS Late News Extra. 12J0 
The Man Who Never Was. t!235 wu 
Tb* Creates Fights of the Century. 1*40 
Lectern. 

ULSTER 

U30 a.m. Sean the Leprachaun. 1130 
Ed Allen Time. 1L45 Romper Room. 
tX239 pju. Ulster News Headlines. 2 30 
Women Toriay. t*23 Ulster News Head- 
lines. €35 Merrie Melodies. *50 Joe 90. 
530 GaBoping Gourmet. *00 UTV 
Report* 7 JO P Troop 730 The White- 
oaks of Jalna. W.00 What’s It All About. 
1130 Theatre of Stan. 

WESTWARD 

tlfl.10 n.m. Desert victory. 1130 The 
Saint. 12JQ Daily Fable. 1233 ajn. Gua 
Honeybun’s Birthdays. 1235 Witches' 
Brtw. UJO Westward News Headlines 
435 Land of the Giant* 530 The Doris 
Day Show. *00 Westward Diary. 7 JO 
Thursday Film: " The Naked Spur " star- 
ring James Stewart. U-30 Jason King. 
12JC Westward Late News. 12JB amj. 
Faith for Life. 

YORKSHIRE 

f 40 ajn. Catch Randy. 1*05 The Great 
White Nomad. U3Q Ed Alien Time. IAS 
Hammy Hamster's Adventures on the 
Rlverbank. 11-05 Documentary ~ Unneen 
World." 230 pjw. The North Country 
*25 The Woody Woodpecker Show. *50 
The Flaxton Boy* 530 Tho Partridge 
Family *00 Calendar. 7J0 Thursday 
Film: “ They Came from Beyond Space - 
srarrlna Robert Hutton. 1130 Yorfcsport. 
XL45 Jason King. . . 


RADIO? M7m 

IS) Stereophonic Broadcast 
Time cheeks. »ap-t0Jhe-nunwe traffic 
report*, and News -dammaries at 5 00 a m.. 
514. 6.00. 5.50 ttwnVvpcy hour on the 
ba! Munir until 6.34 pjn.. TOO. SOO. 9 00, 
n.SO 12 midnight ‘J-00 a.m.. 2-00 
Weather at 5.02 a.m.. SJV *02. S 32. 7.32. 
832 5.52 p.m . 8.32. 2 K\a.m. 

5.00 a. in- As Radio 1 7 JO Noel 

Edmonds 9-00 Tony Black horn 12.80 
Johnnie Walker including 12 JO pju- News- 
heat. 2.00 Davtd Hamilton. 15.00 Radio l 
Club with Steve Jones from Oaktunk 
Grammar SchooV Reshlen Yorkshire 
Inehtdina SJO News bear. 7,031 fli Radio - 

10.00 sounds of the 70s- Alc£ts Hornet: 

tSi also on VHF 12J *2.® a.m. As 
Radio 2 \ 

RADIO 2 1300m VHF 

Time checks, ap-to-rhe-menne traffic 
reports, and News summaries at 5 00 a m. 
a 30. 4 00, *30- i VHF and 247m>. T-fflJ. 
7 30. S.DO then craty hour on lie hour 
until 3.85. IN. 5 00. S3U. AW. 6Cfl, 7.IW, 
xoo 900. looo 1 1 sootn i li.oo IS faidmght 

1.00 ajn. 2.00 Weather at 5,81 ajp.. *33. 
802. 0 32 i VHF and 247m i. 7 M. t 82. S OS. 
° 02 12 tram. 532 Sir 6.32. ip a.m 

SJfi am. News Summary. Sjfi Tom 
Ed wants (5 with The Early Show tnclud 
■ng *15 Pause for Thought 7j& Tony 
Brand or (S' including *27 Racing l oJleriu 
and 8.45 Pause (or Thought- 9JB-1L-50 
Pete Murray's Open Boose iSi lm odiog 
1030 Waggoners' Walk U-30 . Inmj 
Voting (Si 138 ■-«- Joe Menders n (S> 
and music m smgalotn Style ini udlng 
L45 Sports Desk and 2.45 Snorts Desk 
3JMJ8 John Duns i Si indadiae aartS 
from Doncaster. 3JS Spans Uesll 435 


1 


Waggoners' Walk and *45 Snorts Desfc. 
5 .02 Teddy Johnson (SI tnchuUug SJS 
Sports Desk. *50 Sports Desk. 7J2 
Mantovaiu cays Be My Gant. 730 Marian 
Moutgoonwy with Brian Fahey and Um 
S cottish Radio Orchestra fSi. SJJ2 Country 
Club <S>. M2 Alan Moorhoiise conducts 
the BBC Northern Dance Orchestra (SI. 
830 FoDrwwve (S' 183 Late Night Extra: 
1500m (202m In Scotland) Peter Latham 
w 1th mtalc and news including U35 
Sports Desk. 12.00 Mldnlsht New s r o om. 
1235 a-m. Night Ride (Si. 230 News 
Summary. 

RADIO 3 464m, Suereo & VHF 

7.W a-m. News. 7J5 Overture: Mus- 
sorgsky. oreh Shostakoricn. Tchaikovsky. 
Rlmsky-Korsakov (S> US News BJ5 
Morning Concert: Handel. Mehdlessohn. 
Moan (Si. 8 JO News 8JS 11)18 Week's 
Composer BVmi (S) 0.45 Music Making. 
1*45 Telemann (S) XL 20 Midday Concert: 
pan 1: Elgar. Frank Bndite, Mohart (S>- 
1215 pjn. words talk, by sir Bruce 
Fraser. 1230 Midday Concert: part 2: 
Wilfred Josephs (Si. LM News 1.05 John 
Williams guitar recital, tndudins music 
by Weiss, Scarlatti and Stephen Dodgso* 
L5Q Marion Lescaut: (S) Opera In Rmr 
acts, music . by Puccini, Acts i ana L 
US Edward Greenfield (talk). 335 Manon 
Lescaux. Arts 3 and * *15 Vladimir 
Horowitz . *15 Stravinsky Camaia on 
old English texu iS) *45 Homeward 
Bound (medium wave only) *85 News 
(medium wave oo ir). *19 Homeward 
Bound i continued! medium ware only. 
& 30-730 Study on Three (medium wave 
only). 730 Proms: concert, part 1- Handel. 
Brahms (S) *25 Pro p riety as an Ethic 
(talk). *45 Proms concert continued: 
Schubert <S). 0-« Byron's Letter* 1*58 


Plano Redial: Copland. Webern. Schoen- 
berg. Stockhausen. Barfokl 1L45 Reger: 
Cantata No. t Metsem Jesum lass’ tch 
nldti (5). 1L55 New* 

RADIO 4 

434m. 330m, 285m & VHP 
*25 ajn. New* *27 Farming Today. 
*45 Prayer for the Day. A5MJ5 Today: 
magadne. *50 Travel New* What's On 
aad Keep Fir (medium wave). *55 
Weather and nronramme ocw* 1 JO News 
and more of Today including 735 Sparta 
Desk and 735 Today’s Papers TJ5 
Thought tor the Day. 7J0 Travel News 
i medium wave only). 735 Weather and 
programme news. SJO News and mme 
of Today including; 8-25 Sparta Desk and 
835 Today's Papers. *® The Runaway* 
*80 News. *85 There Yon Rave Loved 
with Richard Baker CS>. lfiJO News. 
183 From Our Own Correspondent. IB 30 
Dally Service. HUB Morning Story 
OJ8 Now* 11-05 Shakespeare's London 
T2J0- News. 12J2 pan. You and You re 
1237 Frankie Howard. weather, 

programme news (medium wave only) 
L00 The world at One. 138 The Archer* 
LA Woman's Hour C2J52J2 Newel 
ZjB Listen with Mother. LOO News 
LOS Afternoon Theatre. 338 . Jack de 
Manio Precisely (W4J5 Newm. *55 
Story Time. SJO PM Reports 538 Stock 
Market Report 1 medium wave only). 
535 Weather, programme news *00 News 
*15 What Ho. Jeevea? *45 The Archara 
7 JO News Desk 730 Stag of America. 
*00 The Spellbinder* *C Battle tor the 
Hind 838 Weather. 030 The World 
Tonight. 10.13 A Book at Bedtime. ID 30 
KalakUscooe. 1U0 The Glass-Makers in 
the Black Country. 21-15 New* U31 
Market Trend* 


Fillies on parade 

by DARE WIGAN 
. * 

NOW THAT Attica Meli bas In his absence, the finish is 
recaptured her brilliance of last likely to concern Tashunka and 
season there can surely be only Anointment 
one answer to the Doncaster Cup Tashunka, a colt by Prince 
(350) this afternoon. Taj. finished close-up third 

Mr. Louis Freedman's filly behind King's Park and Hector 
gave 5 lbs ro Bally hot and Petty in ^ Convivial Stakes at York, 
Officer in the Geoffrey Freer and King’s park has since won 
Stakes at Newbury on August weU at Kemp ton. Tashunka 

IS ' faroptfli? 1 ' TMn«N WiU be WeU t0 Seven fur_ 

tively Ild G 8 ^ t Ienfiths respec " longs and is the selection. 


jshsbm s ss i .■CT S ffttTas 

market July meeting, however. H *““ eap 


DONCASTER 

2.00— Tashunka* 

2.30 — Pacific Harbour 

3.00 — Reload 

3.30 — Attica Meli 

4.00 — Swanee River*** 

4.30 — Tom Noddy 

5.00 — Kinglet 

SALISBURY 
2-15 — Dancing Mood 
3.15— Ambuscade 

3.45 — Hatter’s Dream** 
4J5— Jumps bout 

4.45 — Virginia Green 

CARLISLE 

2.45— Sindab 

3JS — Brother Homers 

3.45— Miss Singapore 


This good-looking colt by 
Derring-Do. after winning at 
Ascot on the Saturday im- 
mediately following the Royal 
meeting, was well beaten by 
Blessed Rock and Tracker’s High- 
way in the Hyperion Stakes, also 
at Ascot, at the end of July. He 
would' have finished closer up 
had he got off on even terms. 

Tom Noddy Is the one the 
others have to contend with In 
the Town Moor Handicap (430). 
With Piggott in the saddle', this 
consistent performer lost by 
three” lengths to Hardy Scot at 
York, where the soft ground was 
against him. He had some 
useful performers behind him. 
though, and appears to have the 
measure of Donello, who was just 
over two lengths behind him and 
is oo Iy 3 lbs better off here. 

Hurdy-Gurdy, with only 7 st 
7 lbs, may be the principal 
danger. Kinglet, with 8 st 2 lbs, 
appeals as the pick of the weights 
to the Autumn Handicap <5.00). 

At Salisbury, Hatter’s Dream, 
a daughter of the LOOO Guineas 


she bad finished two lengths 
behind Bailyhot at a difference 

of 4 lbs. 

D Pnwerb, an improving colt by ^nner.“‘Glad‘Rags.'cort SUO.OOO 
Reliance 11, was a game winner as a yearling, and was an easy 
of the Goodwood Cup, but the winner at Newcastle ten days 
durtance of that race was almost ago. S he is a confident choice 
a . „” tle jaftfler than today’s f 0r the Stockbridge Stakes (3.45) 
event, and 1 cannot visualise bis Jumpobout, unlucky In run- 
sufficient speed to n ing when fourth behind Bright 
tro i“ I ?*. tbe , Silver in the valuable Bnrmah 

Another important race for Castrol Handicap at Kempton 
ffiUes ^ Doncaster today is the the other day. will go well in 
Park Hill Stakes (3.0) for three- the Winterbourne Handicap 
yearsiids— won last year by (4.15). 

Attica Meli. • The Queen Mother is to attend 

This year It looks like going the Variety Club of • Great 
to either Reload or Wolverene, Britain’s charity meeting at 
both of whom are by Relko, the Sandown Park on Saturday. 
1963 Derby winner, who looks September 22. She will cut a 
tike developing into a successful ceremonial ribbon to mark the 
sire of brood mares. op flnlng of the course following 

Reload and Wolverene won modernisation, 

at York last month. Reload the 
Galtres Stakes over 1} miles, and 
Wolverene, the Lonsdale Handi- 
cap over two miles. Both will 
stay today’s 1{ miles, and it is 
hard to choose between them, 
although 1 hope to. have done 
the right thing in going for 
Reload who may have the better 
turn of speed. 

I bad tboughi that Bustino, 
wbo shaped with much promise 
when third to Consoiatrlx and 
Radical at York, was reasonably 
certain to win the Feversham 
Maiden Stakes (2.0), but he was 
withdrawn at the overnight 
declaration stage. 


To-day 


COMPANY MEETINGS— 

ANDERSON MAYOR, GUn* 
(Chairman. Ur. J. Asdcreo&l 
ASSOCIATED TELEVISION. V. 
Cumberland Place W.. 12. lOs 

Lord Renwick Ol Cooube.i 

CENTRE WAY securities, atom 
12. (Chairman. Mr. J. O (Dm 
CROWN HOUSE, Couaaofifai Horni 
11.30. i Chairman. Mr. P- BUc-l 
ton.) 

HALES PROPERTIES. Smu» O 
12 (Chairman. Mr R J. Haw 
KITSONS INSULATIONS. Hotel 
W.C„ 12. (Chairman. Mr, 
Upchurch.) 

MITCHELL SOMERS. HakW# 
(Chairman, Mr. W. Somers. I 
NEW LONDON PROPERTIES, Or 
House. W.. 1205. (Chairman. Hi 
J. PtamridgeO „ _ „ 

POLLY PECK, Um on the Par* W 
(Chairman, Mr. R. Zettero 
PREEDY (ALFRED), Dudle*. M* 
man, Mx. H L. Pnedr.i 
RICHARDS OF SHEFFIELD, S 
12. (Chairman. Mr W 
ST. MARTINS PROPERTY, NU 
Home. E.C.. 13. (Chairman. Un 
Smith.) 

•WOLSELEY HUGHES. BlrnUMhafl 
■Chairman. Mr. tl. G. Lanea»« 
“ Extraordlnarj Meeting. 


NATIONAL PARI 
APPOINTMENTS 

Mr. Geoffrey Rlppon,.the-. 
tary of State for the Environ 
has appointed nine memM 
the Northumberland Na’ 
Park and Countryside Coaffl 
The new committee, estab 
under the Local Govenunet 
1972, takes over administrate 
the National Park on Apr® 
The members appointed, 
consultation with the Count! 
Commission, are Dr. W 
Ashby, Mr. J. Cameron BIllj 
Mr. John Clark, Mr* P 
Dower, Mr. Trevor Snrdj 
W. F. P. Hugonin. D^- 
Richardson. Mr* Jocelyn So 
son. and Mr. Tony Tynan. - 
The committee, a sta tutor , 
mfttee of Northumberland C 
Council, has 27 member* 
other 18 are appointed n 
county council. 



VjOW 



E^Umfted,Sandbach,Ch»5 


INVEST IN 50,000 BETTER TOMORROWS! 
50,000 peopl e in the United Kingdom suffer from progress 
paralysing MULTIPLE SCLEROSIS— the cause and «C 

^“£h are stliJ i m j aKnTO _HELP us BRING THEM ft® 
AND HOPE. 

We need your donation to enable us to continue our ’ 

of MULTIPLE SCLER 
and . t 9J5 D r H“H e our commitment to find the f 
R&EAIM MULTIPLE SCLEROSIS through MEDI 

Please Help — Send a donation today to: 

Room F.l 

The Multiple Sclerosis Society of GJL * NX 
4 Taehbrook Sl 
L ondon SWI 1SJ. 







3 



_jThe Financial ^es-Thursday^eptaato :^3 1973 . 

fxiicorn, Abingdon 


Tolomeo 


by ANDREW PORTER 


Hie tiny Unicorn Theatre at was the male star from the start “ Osmin.” and Alexander with 
bingdon is a delight: tucked Cuzzoni arrived .in 1723; three Elisa. It is not a very interest- 
to the outbuildings of the years later Faustina joined the ing plot Nothing much happens 
edieval abbey, beside a mill company, and in five operas once {in recitative, at the start) 
'‘d . ream; reached, from. London, Handel bad to devise roles that Ptolemy has rescued his brother 
a little train that winds gave the rival sopranos— the from the waves. Action, how- 
rough sunny fields and deposits Call as and Tebaldi, or the ever, is not so Important in a 
«v.| e visitor at the weed-flowered Sutherland and Caballe of their Handel opera as situations and 
dt that once was Radley day— equal opportunity and characters. 

• ation. A recommendable equal prominence. Tn rr n)1o 

; v .<" staurant at Abingdon would be ToUrmeo was the last piece ^ v p fn « hi * ^ 

J added pleasure, but one can’t composed for that formidable Sth grel^d^atic CMriction* 
■ . ,i ive everything. Hera, each vocal trio. »i""« «**»• wiin great dramatic conviction. 


ar. the Unicorn Opera presents castrate Baidi and 


_l„„ :*v Wilii K1CA( UlOilldUL LUUVILUUU. 

2? the individual characterisations 


Piece by Handel. ' This year it mendous bass. Boschi. IM* not Elm SVfoSSeSn' 

. ‘ ' Tolrnnw. the 27th of his Italian so grand as its grandest prede- S A “ , gdo Prin “** “ bsa - 
... ,'ieras to be staged in England cessors. Though we must class SSL?*?? 
i.T . ‘ our day, and unperformed, it among the ^heroic" operas 

**4-‘- ce P* “ Germany, since the musical passions do not run Site? dfe Handel wohfeelcfaf 
i ftndeft own revival in - 1733. so high as usual; rage is not so £i“rt? a nd £££% ESta" 
Tolomeo, first given at the violently expressed, nor joy with 
: ,>rt In 1728. w£ the Inst of such Song. inUtibto S.hb "*US^5SS £?d 
«:*[■* operas composed for the bravura. The prevalent tone is Sweetly sime°bStnnnB of uIp 
1 '~ademy before its dissolution; one of lyricism; melancholy airs Jrtfote had^nJSwl^inMsiS 
i-«* it appeared. The Beggar's are generally plaintive and SJSjJgJ tSSTm SEES 
„. ;->era was drawing the town, and tender, rather than intense in £££?*! SLJ 

nuhliP h»«i had pnmicrh fnr ths»Jr -r JJUJller_ use d once to bnng to 

The 
content 
and 
don, 

■ \: f . l ts aiuu - “ “*» . wee “ ■ sen vena; ana ms usurping view of “a thnf.Ih 

: f-»rious period, those nine years brother. Alexander. Also Araspes. it Tbounds 

• I.,,/’ it opened with Rodamisto and King of Cyprus, and his sifter id fSSuritTliU Than 

■luded Gvulp Cesare, Tamer- Elisa. Araspes has fallen in love 

». and fludslmdu. Se„ Esl n„ with “Delia." Elis. with £S 

some in his best style of 
writing.” 

Among these are Ptolemy- 
Senesino’s “ Stillo amare, 
suicide scene that does reach 
great heights of eloquence 
SeleuceCuzzoni's “ Mi volgo 
with a solo flute, and garden 
scene or in Act 2 her lovely 
“ Dite, sh$ fSi ? ” with echo- 
effects from Senesino, offstage 
and,, of course, Alexander's “ Non 
lo dird col Iabbro.” better known 
as “ Have you not seen my 
lady?” The newcomer to the 
cast was Felicity Lott, from the 
Royal Academy, as Seleuce : 
pure, pleasing young soprano 
true of voice and attractive of 
personality. Hazel Holt was deft 
as Elisa - Faustina. Annette 
Thompson donned Alexander'; 
breeches — a good, pleasing voice 
but there was a tendency to 
separate notes that should be 
joined. Malcolm King, as 
Araspes, made much of the 
spirited bass air “Sard giusto,’ 
with its elaborate string writing. 
And as Senesino, in the title-role. 
John Angeio Messana showed 
once again his sensitive command 
of a Handel phrase, and his 
ability to spin a pianissimo that 
holds an audience intent on the 
line as it unfolds. 



Malcolm King and Felicity Lott 


Alan Kitching*$ production was 
modest and decorous. His English 
translation ran pretty well 
except when, once or twice, 
singers were required to 
vocalise on -oo. Nicholas 
Kraemer conducted an adept 
little orchestra. Some of 
the triple-time rhythms were 
handled a shade heavily, but 
most of his tempi were well set 


istival Hall 


I: 


Etudes and others 


by CLEMENT CRISP 




merest 


am In favour of dancers here he was partnered by Malna scenery over the 

isio nally showing off— letting Gielgud, and both artists were in pirouette — but she is a . charm- 
\n» w« 1l tr hair down, chucking their magnificent form. The duet is ing dancer in everything: light, 
wtight about, kicking over the mysterious, well made, and easy, beautifully mannered. Bart 


' .ies, and all the rest of it It Gielgud and Breuer dance it with has all the lightness and spring 
•••• •• , " p „.ns to clear the air of a lot complete understanding. Every of French schooling, and brave 
udge about art, and gets down inflection, every nuance seems resources of transcendental ease 
; ,-f. >o y. pertain basic physical truths absolutely right; Breuer is in beats and turns— in Etudes 
lit dancers as athletes which sharper, clearer in personality a sequence of double tours 
{i restating now and then, and more alert than in the whole interspersed with entrechats 
I on these terms Harald length of Sleeping Beauty last were wonderfully ebullient 
a i adder’s Etudes is a very fair week; Gielgud finds an ideal though his prowess can look 
"mpany showpiece, once the expression for the exotic short-breathed and abrupt in 
-isy opening has been got out brilliance of her style — a Phasing at times. But he is a 
he way and the bodies start presence that is never so well remarkable executant, and when 

* ,-ling about. In the dear dark revealed in her classic roles things get really difficult he has 

.. . rtf* of the sixties, we used to Because of their performances ea * er zod engaging air of 
Toni Lander and Flemming the piece stands head and enjoying the challenge, 
dt and John Gilpin Jn full shoulders above anything else on The opening Three Cornered 

view this season: undeniable Hat looked distinctly polite, with 


lendous cry with Festival 


- t \ a . they artistry finds its proper outlet — Juan Sanchez an honourable 

.. * p 1°; both dancers look honest, in- exception in his strong rhythmic 

J3&J „ ff, solved, utterly admirable. response to the score— or possibly 

‘ " efTnd bit toodiufi%r In two other duets which what he taiew the score should 

f£te ****** lor comprised the middle of the Je, since the (orchestra seemed 

. , ... . evening’s programme, Peter ^ league with the rest of the 

find Miss Miklosy’s right Schaufuss and Gave Fulton were c&st t0 Prove that the whole 

tte-qaeen style unappealing ieS3 compeUing in the 2^8 really took place in 

' ts insistence upon allegro balcony duet from Ashton's Bognor Regis. 


Ml 


ill . 1 |™ ent . “<? though Bart and Rtmeo and w hjch should 

|( [Mi ufusa whipped through a noti i iusp < 


New exhibition 
at the British 
Theatre Museum 

To celebrate the 10th anni- 
the opening of the 


, _ - _ suspect, be played out of 

,u>iu r «” °* Pirouettes; with context, while Daginar Kessler 
‘Pi”' 1 raUous ease, there was little and Patrice Bart dashed through 
- mggest the largeness and the Balanchine CftaikotKfev pas 
smic boldness that give de deux. Kessler is so sweetly 
•: dancing a grand bravura unassuming in her virtuosity 
J U e .\ _ ^ ■ .’ that one tends to overlook the 

fell to Peter Breuer to show sheer bravura of what she does VPT .,__ f 
this quality in Bdjart’s —which is a change from ' r ersary OJ 
1 em Op. 5 pas de deux; dancers who chew the te chni cal Museum at Leighton House, 
, • • Holland Park Road, a special 

exhibition of -important acquisi- 
rwkpit tions selected from the Museum’s 

collections is being staged this 
month by the British Theatre 
Museum Association, at Leighton 
House. 

The exhibition, which will run 
for approximately six months, 
will be open to the public from 
to-day, September 13, and 
‘ - .. thereafter on Tuesdays. Thurs- 

-e young casts of the -figure and Francis, a spokesman days and Saturday* from 11 to 
* mal Youth Theatre have for for the practical faction which 5 , admission free. ' 

: taken to the stage as insists that the Mediterranean 
ile ragamuffins; now a large will not divide for their con- 
of a huge cast Cover 60) venience and that food must be 
sent the hordes of children worked for along the way. "When 
gathered behind a teenage the crusade divides into two ■ 


fhe Children’s Crusade 

by MICHAEL COVENEY 


Yvonne Arnaud, Guildford 

Measure for Measure 

by B. A. YOUNG 

Setting Measure for Measure Michael Gwilym's Angelo Is an 
in some vague Middle Eastern odd character, dark glasses, thin 
sheikhdom, where the older moustache, rumpled tropical suit, 
men wear djibbahs, the young pencil in bis breast pocket, a dry 
men European suits and the voice. To me he suggests some 
police ammunition bandoliers, eccentric scientist out of a Nevile 
but where even the devoutest Sbute book. The Duke belongs 
women go unveiled, proves to to the old-time sheikhery 
be no more than a change of though; Jeffrey Kissoon wears 
scenery The ten-foot phalus on only a loose, long embroidered 
one side of Pamela Ingram's t unic above a loincloth, and when 
set {which glows internally at he removes bis pugaree he seems 
Angelo’s unmasking) emphasises actually younger than his deputy, 
that Robert David MacDonald Bis disguise — surely top 
believes the play to be about elaborate even for this fantasti- 
the power of sex rather than Duke of dark corners— is as 
about retribution; the change ^ “ end icant priest, complete 
of emphasis . proves only W1 °» ™ ta ' 

external, however, in spite of ° nfpte S t h p ^l*elMrlv S not 
such aerations as the vision that fu°I 

appears to Angelo at his Act 2 “ e H a ”L!, 0 

h “ s “™ d “ «n“SeP™v 0 A b ' m ‘ 

to tecaery. Mr _ i^sjqqq on jy too ^ par t 

Mr. MacDonaid s object in 0ver at very short n()t i ce iuness 
transferring the action to. as it having lald low ^ actor in . 
were, Trucial Oman rather than ten ded for the part. The change. 
Vienna, is presumably to nob]y surmounted by Mr. 

emphasise its relevance to our Kissoon himself, bas evidently 
own time: such edicts as the had a dire effect on the produc- 
Duke's and such summary t j on - m genera], which is very 
punishments as Angelo’s might s i 0 w and palpably under- 
soil exist in such a milieu. He rehearsed. There are outlines of 
has imposed realism by having good performances by John 
the lines spoken with a prosy Byron as Escalus. a bearded 
naturalism rather than a Grand Vizier from the Arabian 
romantic poesy; even “Take. O Nights, and Ciaran Madden as 
take those lips away ” is spoken an ultar-cbaste Isabella; but on 
instead of sung, and by Mariana the whole I think I prefer not to 
herself Instead of by her boy. discuss the playing, which will 
(The cast is pared to an no doubt improve as time goes 
irreducible minimum.) on. 

The Place 

Pilobolus Dance 
Theatre 


Pilobolus, to set your mind at matter in hand to see the inven- 
rest, is a fungus notable, no less, five wood for the muscular 
for the forcible ejection of its trees, 
ripe sporangium. It is also the At their best, the various items 
name of a troupe of six young have a jolly college ingenuity: 
Americans — i m; 2 f — who Walklyndon is funny about four 
studied dance in college, and men crossing the stage In a 
who choreograph and dance in variety of comic ways; 
close collaboration. ■ Anaendrom finds them playing at 

Initially the group comprised being some lowly life-form, with 
its four men, whose' creative flowered cloche baits to ram the 
impulse seems to come from joke home. A couple of solos — 
athletic sources, and the reper- Robby Barnett's unpredictable 
tory on Tuesday, at the opening and virtu osic Geode, with its 
of their London season, is great leaps and sudden poses; 
testimony to a strong muscular Lee Harris's Syzygy, with a 
style that makes very consider- cigarette taking its toil — win one 
able demands upon stamina and over by their brevity; but, 
strength. A great deal is made echoes of Adwin Nikolais and 
of _ statutesque grouping, of Murray Louis apart, there is 
bodies piled together to form lklSe else to engage the atten- 
agreeable enough shapes,, like tion, and the two numbers for 
gymnasts with pretensions to the women are dire in the ex- 
art It is Erie’s alphabet done treme, the one galumphing, the 
by men, the Lucky Alphonse other moody, 
style of choreography in which The impression throughout is 
bodies become inextricably of interesting and “different" 
entwined; and perfectly good fun movement qualities — the ethleti- 
for a short time. But chore o- cism is itself powerful— crying 
grapby demands focus, energy out for a single unifying creative 
pin-pointed upon a situation, intelligence: there are ideas 
and the Piloboli — who work com- aplenty, but no one to give them 
munally — seem too close to the purpose. CLEMENT CRISP 

Half Moon 

The Shoemakers 

The work of Ignacy Witkiewics, Revolution as a pointer to what 
the Polish painter, novelist and will be, before exciting his 
playwright who killed himself as apprentices to commit “ rape on 
the. Second World War broke Work.” The shackles of enforced 
out, is virtually unknown in this indolence are thrown off and, 
conntry. Tadeusz Kantor and his to the accompaniment of their 
Cricot 2 Theatre from Warsaw frantic hammer blows, Scurvy 
have created happenings in at last is consumed by the 
collaboration with - the texts of Princess. Work would seem to 
The Water Hen and Lovelies and be a necessary distraction from 
Dowdies at the last two Edin- the horrors of the world. The 
burgh Festivals, but this pro- set piece is reasonably well 
duction by Maurice Colbourne handled in Mr. .Colbourne’s pro- 
of the last play (written 1931-34) duction. but snch scenes deserve 
gives us a chance to hear a text the genius of Kdntor to work 
in English for the first time, upon them. 

Tlte Shoemakers is the most The same is true of the final 
explicitly political of the plays; act, where the characters occupy 
a despairing and cynical exercise a dream-like limbo: Scurvy, 
in theoretical dialectic con- chained to a tree trunk, howls 
ducted against the backdrop of at .his unattainable Princess; the 
the rise of European fascism. apprentices do away with Sajetan 
Witkiewicz’s dying words are before blowing their minds on 
reported to have been “1 won’t drugs, an old Colonel wanders 
go on living as less than myself ” around, sad and impotent. All 
and this anguish informs the inhabit a disaster area and sit 
character of the old shoemaker, waiting for the bomb to go Off. 
Sajetan, for whom the world is Tbe old order has collapsed, the 
unimaginable without a plurality new is frighteningly unattractive; 
of Individuals. The prophetic D <> .choice is left but death and 
vision of the play is pungently oblivion. 

incorporated in the fate of In the part of Sajetan, Mr. 
Sajetan and his two. apprentices Colbourne bimself speaks in fine 
forcibly deprived of their work Ironic understatements (the 
in a totalitarian take-over bitterness of inflection in these 
(SajetaD’s own son is leader of plays is something we do not get 
a Hitlerian youth . movement) with Kantor) and a sustained 
and condemned to a state of pro- quality of tiredness in the final 
grammed idleness. Apart from scene emanates from both his 
the three craftsmen, the stage is presence • and the very funny 
also inhabited by a wretched contortions of Stafford Gordon as 
Prosecuting Attorney, Scurvy, the frustrated Attorney. But the 
who offers a stream of reflex erotic strain in the play is woe- 
arguments for his admitted fully underplayed and the superb 
deficiencies and a Princess who griminess of~the language often 
devours mankind between her lost in casual enunciation. Once 
legs. the production ■ is more - settled. 

Such characters are almost though, an expedition to Alia 
stock in WItkiewicz. All are Street, E.I, is strongly recom- 
trapped ultimately in a debilitat- mended for anyone eager to 
y languor; but not,_ here, encounter this fascinating and 
fore some spirited resistance, eminently re-discoverable drama- 
Sajetan holds up the Russian list MICHAEL COVENEY 


Record Review 


Edinburgh recorded 

by GILLIAN WIDDICOMBE 


— — — character beneath is verv dif- spectacular festival souvenir; an 

,“°£ onc v erto i ferenL Like Karajan’s Ravel appropriate one too, as they 

Chamber OTjaestra, recon j, a year ago. this issue have also taken this exhilarat- 
SSrlJKSK” 01 HMV ASD ingeniously honours EMI’s ing. cruel performance to the 
_.~"L [*“-%• ........ . French connections via the Salzburg festival. The terrible 

Bizet Carmen Suite, L Arlesienne Orchestra de Paris (those not fierceness of the first movement 
5H5i _ r, d e ” fants : familiar with obligatory con- is particularly well captured. 

d nim tracts know as little as Nixon with one of EMI’s best record- 

7^^?' 2915 a jj 0U t recording). Again the ings for some time — a deep 

viSaf* o Paris orchestra is given some- sound, but with plenty of 

®SSj!J ^Phllharmnrtip" thlns 03,1 decently play, and treble. 

SjjLita ^ rS? ^ a Popular conductor; and Of the recent works which 

Bernstein. CBS 77203 (two -Barenboim in Paris” should Peter Dlamand slipped shrewdly 
records i (£3.50). se ii nnjetlv castinc an eve on in* 0 the 1973 festival, Holliger’s 

reissue for* the Bizet cemenaiy Sieb digesting seemed to me 
» 1975. “Bizet in Hollywood" easily the most important, ex- 
HMV 450 2917 would be a more appropriate tending the virtuoso concerto 
ci&hanauQnn 1 tw title, for Barenboim plays up the with a whole range of new tech- 
H °ma"lsche S l5naer Heinz theatricality of the Carmen and nical feats on the oboe, and maxi- 
HofilSer (oboe) SchSa ^rlisie nne suites to wide- aging the relationsh p between 
GantlSm sruttLart BaSll screen size - Rather vulgar, I amplified soloist and large 
SinfOTieSrcheS^ rt ’ fear: but ,ike Solti in Edinburch orchestra with fascinating 


France b «t like Solti in Edinburgh orchestra 

Traviq TifT* 953 n' iic /rooq\ Barenboim has bullied this v> | • 

French rouih *nd sloppy Book reviews appear on 


Aibeau, Jannequin. Poulenc orchestra into an excitable state 
and others. ThrKing’s Singers. aD , d cracks are covered b y bn S ht 
HMV CSD 3740 (£2.15). 
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Cologne at the camps, Nicholas’s mob are 
wy toms of the 13th centiuy patronised and sent home by the . 
py ;et off over the Alps to wrest p ope whUe ^ comp any 

" .£, loly Cross from Jerusaleim. ^ tricked into slavery. - 

.Jp acting surrounded . 'Wbile the children tramp" 

by foolishly on, sharply dellneatory 

' interludes on. the sidelines 
respond to their leaders illustrate a- corrupt and self- 
/iV that the true Spirit of satisfied Church Militant and a 
\fi ./i™ 8 trtuHs 32 grubbing Genoese parliament, 

A Sc hse debating the fate of the 

- Is bas children while they wait for the 

y settmg for the adventure, ^ t0 opeiL Mr. Thompson 
^sembly hums in a unison becomes increasingly insistent 
ited_ rage, zeal is suggested ? t2tat the kids are In some way 
„ -^’ein forced by snappy cross- 0 f a mercenary con- 

social encounters which gpiney; juvenile idealism 
jjiM.late in a general, milling trampled by the wicked world. ' 

■ re ‘ . ’ The action is punctuated with 

. - ■! play is strongest when naively saccharine songs in 
* ' ?r Paul Thompson concea. which love> peace and other 
v on relationships withm the vague hippy values are sweetly 
-tn rath er than on the extolled. A harsh note Is intro- 
' :al discomforts of the fiuced at the end when the angry 
i: there is a fine, scene Germans,- deprived of their 
V on when a couple of dis- children turn on Nicholas’s 
•■' r ' ed farmhands are wooed to father. 

rause of the. Cross, and. . As always, there is a surfeit of 
i;hout the first half there is personality on .view; and the 
led in very -lightly the whole production is distinguished 
Piping conflict between by an agreeable fusion of 
* ! las, the charismatic saint fluidity and discipline. 


I 


d c 


n 



Cortona McCarthy 

Kenneth Woolfain and Paul Crook in the new production of ‘ Katya Kabanova,’ which opened at the 
Coltseum' last night. Andrew Porter will review this in to- m orrow’s paper 


colours. sonorities, dramatic and teasing. 

Unfortunately Decca have not Though the work has now 
So you didn’t go to Edinburgh recorded Death in Venice aDd for received several British perfor- 
this year. What you missed, practical reasons -are unable to manees, DGG’s record ’ng is 
apart from the daily fight with do so in the foreseeable future; highly recommended for detailed 
Princes Street tourists” was a but during the festival EMI did study of Holliqer's inimitable 
festival in which the Usher Hall record rbe Don Giovanni with oboe vocabulary, 
evenings generally scored higher which Barenboim made his Szokolay*s Blood tt #*ddiu{ j. 
than the operas at the King’s operatic debut, and will presum- which came with the Hungarian 
Theatre. However, the record ably release it to coincide with State Opera, was conventional 
companies use Edinburgh as a the revival next year. Free from by comparison — a well-made 
convenient peg for starting the Peter Ustinov’s ugly, untidy pro- theatrical blend of Bartok. Berg 
new season, and provide rele- duction. the musical character of and Lorca. Nicely recorded by 
vant souvenirs likely to last this uncomfortable performance Qualiton (SLPX 1262/3). 
longer than shortbread biscuits may well have blossomed; but I Qualiton have now completed 
and bastard tartans. doubt that even a finely sung their recording of all the Bartok 

Every shop window in Princes Don Giovanni from Roger Soycr works, and thus offer Edin- 
Street seemed to be full of and Barenboim’s eloquent direc- burgh’s double hill of Blue- 
Daniel Barenboim— a tribute to tion of the English Chamber benrtfs Castle (SLPX 11486) and 
more than mere chutzpah. His Orchestra will prove particularly The Miraculous Mandarin 
latest record in the double role competitive. (The old Krips (SLPX 11319). The reliahle 
of soloist and conductor is a fine recording with Siepi seems still standard of these Qualiton 
one : the light, little-known B unbeaten.) recordings, and tbeir cheap price 

flat concerto, K 456. coupled with I can’t help feeling that EMI of £1.50 per record, makes them 
the dark, restless C minor. K 491. would have been better off well worth having, though 
which Barenboim plays as recording Giulmi’s loving, per Boulez s sharp penonnance of 
though Beethoven looks over his fumed performance of Schu- toe waittfurm (CBS 73031) 
shoulder. He uses a bright toned mann’s neglected choral work shakes more brilliant cold fear 
piano which adds a ringing Das Parodies und die Peri, for f^oja the chandelier, 
glitter to bis playing ; and the which there are no plans at the And if all the records so far 
English Chamber Orchestra moment, although it was one of mentioned sound too heavy to 

make an unusually clear distinc- the highlights of the festival, be festive, try the enchanting 
tion between slurred phrasing The other orchestral triumph, new record by the Kings 
and plain detach 6, with the result this year, was Bernstein's Mahler Singers. Renaissance chansons 
that these performances have far Second Symphony, also with the on one side. Poulenc motets nn 
more impulsive vigour than the London Symphony Orchestra, the other: a clever mixture, 
sweet-dreams-and-velvet style of who produced a totally different alternately funny, austere and 
Mozart playing prevalent to-day. tonal vocabulary for each con- touching. 

Barenboim plays his own ductor. The Bernstein entourage 
cadenzas in the C minor, and swept Mahler and all off to Ely 
some of the random paths Cathedral, where CBS made a 
through which he improvises new recording; but until that is 
confirm the impression that his made available, CBS have 
view is anachronistic; but his reissued Bernstein’s 1965 record- 
spontaneity is very winning, ing with the New York Phil- for a period of about two years, 
especially in the little curling harmonic. Unfortunately it is a has enriched the Tate’s Impres- 
ph rases which close some move- sorry substitute. His earlier in- sive display of Hogarth with 
ments with loving sadness, terpretation was far more flam- Southwark Fair, a work of the 
Incidentally, that outstanding boyant and mannered than the 1730’s and one of the last nar- 
young pianist, Murray Perahia, thoughtful one at Edinburgh, rative paintings by the artist to 
whose gentle lyrical performance which was also indulgent but remain in private hands. Origin- 
of Mozart’s’ K 467 was also beautifully finished and plaus- ally brought by and possibly 
memorable at Edinburgh, bas ible; the NYPO sound rough painted for Hogarth’s chief 
been signed by CBS who will after the LSO. and Jennie patron, the wealthy and eccentric 
release his first record Tourei’s lurching intonation Mary Edwards, the painting was 
(Schumann) later this year. spoils the “Urlicht” after Janet thought to have been destroyed 
Barenboim wears the same Baker. in the fire at Hafod in 1SD7, until 

caramel blazer and friendly Which leaves the LSO/Previn it reappeared in the collection 
giower on the cover of his other recording of Shostakovich’s of the Duke of Newcastle in 
new EMT recording, but the Eighth Symphony as the most 1833. 


A Hogarth on loan 
to the Tate 

An anonymous loan, initially 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COVENT CARDEN. THE ROYAL OPERA. 
Mon. Mxti Frt. Sept- Zto* 7 - 
New Production Wagner's 
TAN N HAUSER 

A few seats aealiaWe Frt- personal 
collars only. 040 10SBL 


COVENT CARDEN. THE ROYAL BALLET 
Wed. Sept. 19 fr.SW.SWH- Hwf.fcSf? 
ALLEGRO BRILLAWTE. „ JWIUCHT 
SACRED CIRCLES. LES PAT IN Ell 
5a>ts svallaMe from BOp. I24p 106SJ 


Sadler's Wells OPERA. 

at 7-30: 


COLISEUM. 

Tonight _ 

Tomorrt^i^T^n^at 7.30: 

Sat. at 7.30: IOLANTHE. “Iimlstible 
gaiety and tuneful IrWollty. p. Egp- 
Wad. next at 7 -SO: IL TROVATORE. 
101-836 31611. 


ROYAL FESTIVAL HALL. 928 3191 
Until F rt. Etc s- at 7.30: 

LONDON FESTIVAL BALLET 

3-CORNERED HAT/WEBERN OP. Sf 
ROMEO A JULIET W..BI -MW 
TCHAIKOVSKY PAS DE DEUX. 

Seats available from 60p. 


SADLER’S WELLS THEATRE. Rowben' 

Avenue, EX-1. (837 1672.) LATT WEtK 
Evoi. 7.30. Sat. S and 8.15. 

THE BLACK THEATRE 
OF PRAGUE 

Next week BALLET RAMBERT. 


THEATRES 

ADELPHl. 836 7611. 

Evs. 7 JO. Mats. Thurs. 3.0 and Sat. 4.0. 
YOUR LAST 15 DAYS TO SEE THE 
WORLD'S LONGEST RUNNIN G F WO- 
DUCTION OF KERN^HAMMERSTEIN S 

MUST CLOSE SEPTEMBER 29th 


ALBERT I New) 836 3870. Mcuu-Frt. O. 
Sat. 6. 8.30. Tfiurs. 4.30. LiJ Week- 
JQsrrH AND THE AMAZING TECHNI- 
COLOUR DREAMCOAT. MUST END THIS 
SATURDAY. 


ALBERT (New) 836 3878. Opening W« 
next 7 *.m. Subs. M»t. Thws. 

JOHN M^jn-LUM BARBARA FERRIS 

DOROTHY REYNOLDS 
THE CONSTANT WIFE 
Bv somerset. Maugnam. pir. John Gtelgud 
CAarltv Perf. Tues. next 8. Few seats 
available. . 


ALDWYCH. 836 “M, I? 73 - 74 

London Seaton. THE ROMANS 

antoWy 0 **cixopatra Oat.. 
7Jo!sent. 20. 22 1. Booking also open 
for CORtOLANUS. 


AMBASSADORS. 836 1171 . E*» 8 

Mali. 2.45 Sats, 5.00 an d 8. 00. 

Agath) CttrrxTle'i THE MOUSETRAP 

® 21 St COMI NC^OF-ACEYEAR 


APOLLO. *17 ! IBM. MM 
Matinee* Tburt. 3.0. Sat. 4.0. 
Television's adorable 

WENDY CRAIG 

In an evening of sneer dell girt 
FINISHING TOUCHES 
Directed by NIGEL PATRICK 


CAMBRIDGE. B36 6C56 Evas, at 8.0, 
sats. 5 AS and 8.30. Mats- Weds. 2.30. 
"A SPECTACULAR PERFORMANCE." 
CDslhr Mlrroji 
PATRICK CARGILL 
In London's new Comcdv smasn^flt 
TWO AND TWO MAKE 5 DC 
•* A MEftRY-GO- ROUND OF 
MISUNDERSTANDINGS." fp. TelegrapM 

PLENTY OF FUN. CTbe Times) 

“ A HK.ARIOU5 ROM**-" ffaetfa) 


CHICHESTER. 0243 86333. To^av atWL 
Sept. 15 at 23. 7.0 Oast peH.l R LOVES 
J. Tonight A Sept. 14 (last pert.) 
DANDY DICK. 


CLASSIC CHELSEA. 

ALIVE ON STAGE— Mon 


362 2231. 
to Thon. at 


9 lOO. ' Frt J Sat. 8.00 and 1 0 . 00 . 
THE ROCKY HORROR SHOW 


COLLEGIATE. WC1. W»». l« J 
days. Thurs. 8.0. Prl„ Sat. 530. 8 JO. 
Classic. Wonderful. Great. S_ Ekp. 
WEST SIDS STORY is b»elt 
Sands brillDntlv on la own merits. EN. 


COMEDY. 900 2578. EvenlnOS 8.00. 
Mats. Thurs. 3.0. Sat. 5.15 and 8J0. 
PAUL SCOFIELD In 

SAVAGES hr CHRtSTOPHCR HAMPTON 
“FAR AND AWAY BEST PLAY AND 
KRFORMNCE IN WEST BNO." F.T. 


CRITERION. 930 3216. Air cond. Evs- 8. 

Sat 5 JO and - BAD. hat- Wed. 3. Richard 

Brian. Sheila HancocV, Anna Calder- 
Marshaii, Michael Aidridea. David Burke. 
Bridget Tomer In Alan Ayckbourn's 
ABSURD PERSON SINGULAR 
FUNNIEST COMEDY IN TOWN." E.S. 


DRURY LANE. „ , _ 836 B 1 06. 

Evening* 7.30. Mat*. Wed. and SaL 2.30 
AlB« ROGERS. THORA HfRO 
TONY BRITTON In 

NO. NO NANETTE 
“LONDON'S HAPPIEST MUSK. 


-It's Yes. Yes Nanette.' 


News. 


DUCHESS. _ 838 8243. 

Evenings 6.0. Sat. 5 JO aod BJO 

DIANE a LENTO 

PETER McBNERY A JOHN THAW 
COLLABORATORS 
"JOHN MORTIMER'S PLAY IS INDEED 
A JOY," S- Time*. LAST WEEK. 


DUCHESS. 836 8245. Opens Sat. 27. 
Donald SINDEN. Joan GREENWOOD -□ 
IN PRAISE OF LOVE 
hr Terenca RaMgan. Dir. bv John 
Dexter. Preview* from Sept. ts. 


THEATRES 

DUKE OF YORK'S. 836 67 22. ENA 8.15. 
Frt. and SaL 5.45 and 8.30 
LESLIE PHILLIPS in 
HIT COMEDY — 4th YEAR IN LONDON 
THE MAN MOST LIKELY TO . _ 
"I WAS ROLLING ABOUT LAUCmNG 
IN THE STALLS." Colin Reid. D. Mall. 


FORTUNE. 836 2236. Last week. 
Evgs. 8.0. Mat. Th- 2AS. SA 5J0. BJO 
WHO'S WHO 

bv Keith Waterhouse and, Willis Hall. 
"HHarinus Lunacy.” D. Telegraph. 


GARRICK. 836 4601. Eva. 841- Sat. 5 JO. 
8J0. Mats. Weds. 2J5. Red. Prices 
SLEUTH _ . 

NOW IN m FOURTH YEAH 
■Hie Beit Thriller Ever" N.Y. Times. 


GLOBE. 437 1592. Evenings 8.15. 

Saturday at 5 JO ana 8.4o 

JILL BENNETT. JOHN STANDING k! 
NOEL COWARD'S 

PRIVATE LIVES 
“Brilliantly funny play." Times. 

HAYMARKET. 930 9832. Evening* 8-0. 
Mat. Wed. 2.30. Sat.- 5.0 andB.1S. 
WENOY HILLER. PETER BARK WORTH 
CROWN MATRIMONIAL 
“A RIGHT ROYAL SUCCESS." D. ExP. 

HER MAJESTY'S. 930 660«. 

Evenings 7.30. Mats. Wod 2 Sat. 2 JO. 
LAUREN BACALL 

APPLAUSE. "A Hit." D. Ekp. 

E. Standard Award Bert MjaXul. 
Last weeks. Must terminate OcL 8. 

LYRIC. 437 3*66. Evenltvo* 8.0. Mat. 
Wed- at 3-0. Sat. at 5.30 • and 8.30. 
ALEC GUIWNESS 

In HABEUS CORPUS 
by ALAN BENNETT 

MAY PAUL 629 3036-7. Evtts. 8.15. Sat. 
6.15. BAS. WOEL 

Bert Comedy ol Ye«r. t. Sid. And. '70. 

THE PHILANTHROPIST 
bv Christopher Hampton. 4th TEAR. 

“Gloriously, gloriously funny. S. Times. 

MERMAID. 24* 76S6. (Rert. 248 2*35.1 
Evgs. 8.15. Wed.. Sat. 5.30. 8.1 S. 

AN INSPECTOR CALLS 
by J. B. PRIESTLEY 
" Another big MenrMid Mt — 

Watch ,t run." D. Express. 

“ Exciting theatric*! experience 
. . . remarkable production. O. Tel. 
"The audience were held 
spellbound.'* S. Telegraph. 

NEW LONDON THEATRE. 405 0072. 
Parker Street Drury Lane. W^C-2. 

** 0lW *T& 5 S , isH S ■^^iT 4, ’ ,, BJ °- 

ROCK 'rT ROLL MUSICAL 
GREASE _ , , 

". . . even the seats were a-rockln and 
a-rollln’ on their nuts and bolts. Sun. 


pi^Ma 




PICCADILLY. 437 4506. _ Mnn. to Fri. 

7 JO. Sats, S.o and B.30. Fully air cond. 
Angela lansbury in 

GYPSY 

" SMASH MUSICAL" D.Exp. 


QUEEN'S. 734 1166. 7.30. Th_ Sat. 2.30. 
Jim Dale “A STAR PERFORMANCE." 
Tel. Millicem Martin. Joan Hickson. 

Marti Webb and Dinah Sheridan in 
THE CARD 

“ TRIUMPHANT. THE MOST VITAL 
MUSICAL 1 HAVE SEEN." S. Times. 
Special Party Rates. Ring 437 2 960. 

RAYMOND REVUE BAR THEATRE. 
734 1593. 7J0 and 10 t».m. 

PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 

THE GOLDEN GUTTER 

GIRLS REVUE 

ROUNDHOUSE. 267 2564. 

Law 2 weeks. Pros cert season. 

Mini *nd September 22. 

TWELFTH NIGHT 
'(Tonight 8.0): PERICLES 
(Tomorrow 8 0. Sat. 5.0 Br 9.0). 



THEATRES 

ROYALTY. 405 6004. Mon.. Tues.. Thun. 
Frt. 8. Wed.. Sau 6.15. 9. Adults only. 
Over 1.000 performance*. 

OHI CALCUTTA! 

‘AMAZING AND AMUSING." D. Exp. 
-THE NUDITY IS STUNNING." O. Tel. 
BREATHTAKINGLY BEAUTIFUL." S.T. 


SAVOY. 836 8888. Evgs. 8. Sat. S and 8. 
Wed. 2 JO. ANDREW CRUJCKSHANK. 
AVICC LAN DON. JACK WATLING. 

William Douglas-Home'* Comedy 
LLOYD GEORGE KNEW MY FATHER 
" One el the wittiest and most enjoyable 
plays Hi Londoe," H. Hobson. S. Times. 
Translerrlng to St. Martin's. OcL 1. 


on. 3. 


SAVOY. 836 8888. Opening 
JOHN MILLS 
DULCIE GRAY. MICHAEL DENISON, 
In William Douglas-Home's new comeOy 
AT THE ENE 


•D OF THE DAY 


388 1394. Evenings 7 JO. 

Matinee Sat. 2.30. 

National Youth Theatre In 
GEO ROIC'S MARCH 
A New Play bv Peter Tenon. 


Evenings 7.30. Sats. S and 8.30. 
ALBERT FINNEY In 

CROMWELL 
by DAVID STOREY 


ST. MARTIN'S. 836 1443. Evs. 8. Tees. 
2.45. Sat. S and 8. “COLIN WELLAND'S 
SHARPLY FUNNY BLOCKBUSTER ■■ 
News ol Che World. 

SAY GOODNIGHT TO GRANDMA 
“ THE BEST FIRST STAGE PIAV I CAN 
RECALL FOR A GREAT MANY YEARS." 
Ev. News. 

“ LOTS OF LAUGHS ANO A FEW 
TEARS." Dly. Mirror. _ _ 

Oyer ISO perft. Must out Sept. 29. 


ST. MARTim Tmnst.„here oa. l «r. 
Savoy. Lloyd George Knew My Father. 


STRAND. 636 2660. Evenings 6-00. 
Sat 5 JO and 8.30. Mat. Tftur. 3.00. 
Jean Kent, Belinda, Carroll, . 
Richard CaWIcot, David Jaion In 
■■ NO SEX PLEASE. WE TIE BRITISH 
Directed by Allan Davis. 
HYSTERICALLY FUNNY.” Sun. Times. 


TALK OF THE TOWN. 01-734 3051. 
From S.1S Dining and Dancing 
At 9 JO New Revue DREAM MACHINE 

and at 11 e.m. 

LOVELACE WATKINS 


VAUDEVILLE. B36 9988. Fully air COM. 
Evenings 8-0. Sat. 5 JO and 8.30. 
"KENNETH MORE _ 

Is always A DELIGHT." E. Standard. 

In SIGNS OF THE TIMES 
“ Babbling comedy . . . wlttv and 

perceptive." D. Mir. " Great hm." People. 


834 1317. 
Sal 6.0 and 8.43. 
A Spectacular Night Out 


VICTORIA PALACE. 

EVB *- 8 A*' Spectacular Njeh, Du, 

THE MAX BY GRAVES SHOW 
MUST TERMINATE SEPT. 29th. 
OPENS OCT. 4. 6.15 and 6.45. 

SIDNEY IAME5,_BARBARA WINDSOR. 
KENNETH dONKOR, „ .BERNARD 
BRESSLAW. JACK DOUGLAS. PETER 
BUTTERWORTH I" . the _ £100.000 
Spectacular Laughter Revue 
CARRY ON LONDON 
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WESTMINSTER 
834 02B3. 

Sat, 5.0 and BJO. 


mins,. Victoria 


Evenings at 7 ... 

Mat. Wed. 2J0. 

MARGARET LOCKWOOD. 

Joyce Blair. Gwen Cherrcll. 

John Stone In NOEL COWARD'S 
RELATIVE VALUES . 

“Such a delight . . . Margaret Lockwood 
H a triumph." Dally Mall. 

■' The dialogue sparkles." 5. Tel. 


THE LONDON ROOM. Res. 01-405 1516. 
Parker Street Drury . Lane W.C2. 
Early Bullet and Bar B p.m.-0 e.m, 
(£1 .50 tufty Incl.i. Re-onens Dining. 
Dancing tram 9.30. Visit London's must 
modern (tesuin-ant- Night fool 

parking for 3001-500 ears. 
itIGHT IN CABARET 
SALE N A JONES 


Covers d 


WHITEHALL. 930 6692-7765 4th Y«D. 
Ergs. 8.30. Wed. and SaL BjS and MS. 
"MEN ONLY" MAGAZINES FAMOUS 
REPORTER. FIONA RICHMOND 
In PAUL RAYMOND'S 
PYJAMA TOPS 


WYNOHAhrS. B36 3028. Mon. to Thor, 
at 8.1 S. FrL and Sat. 6.1 S md 9.00. 


" IS MAGNIFICE 


HHP 1 


Sunday Times. 


YOUNG VK i by Old VIcL 928 S3BX. 
Tnt. B. FRENCH WITHOUT TEARS. 


CINEMAS 

ABC 1 SHAFTESBURY AVE. 01 836 8861 
Filmed at the Munich Olympics. VISIONS 
OF EIGHT OIL Sep. Progs. Wk. A Sun. 
2.00. S.40. 8.35. ALL SEATS BKBLE. 
Last 7 days. 


ABC 2 SHAFTESBURY AVE. 01 836 8861 

Diana Ross LADY SINGS THE BLUES iX) 

Sep. Perfa. Wk. & Sun. 2.00. S.40. 8.3S, 
ALL SEATS BKBLE. 


ASTORIA. Charing Cross Rd. (580 9562). 

Roger Moore as James Bond 
LIVE AND LET DIE (A) 

Cont. progs. Wk. and Sun. 2.30. 5 20, 
8.10. . Feature 3.00. 5 JO. 8.40. Lata 
show Sat. 11.15. 


CARLTON. 930 3711. Robert Shaw, 
Sarah Miles, THE HIRELING CAL Progs, 
1.20. 3.3S, 5.55, 8.1 S. - 


CLASSIC CHELSEA— See Thoatras. 


COLUMBI A, < 734 5414.1 Wow Hunter s 
Musical Production of LOST HORIZON 
(Ul 70mm. Seo, parts. 1.4S 5.00. 8.15 
Sun. 3.15. 7.45. Late Show Sat. 11.15 


CUPZON. Curzon Street. W.1 

Fully a In conditioned. 
STATE OF SIEGE (X) 
1.XS. 3.50. 6 10. BJ5. 


_ _ 499 17 37. 

Com Gavras* 
Weekdays at 


DOMINION. Tottenham Crt. Rd. (5BD 
9562 1 Rex Harrison. Audrey Hepburn 
orr FAIR, LADY l Ul 70mm. "giSSSSm 
tonlpht— By Invitation only. Public 
Performances from tomorrow. Sm, Ptooa 
wif. A Sun 2.30. 7.30. AH mb Bfcw£ 


CINEMAS ARE CONTINUED 
ON PAGE IS 
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WORLD TRADE NEWS 
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Leslie Colitt, in Berlin, reports that East Germany remains an elusive market for 

British and other Western exporters. 


#’ : 
u * ,x 


The mirage of Leipzig 


" SELDOM HAVE so many 
British salesmen sat so long in 
the hope of doing so little busi- 
ness,” one of them remarked 
here the other day. He was 
seated in a sleek but deserted 
Stand of a well-known British 
company at the Leipzig autumn 
fair. 

The man's mood is typical of 
many a Western exhibitor at this 
dominant East-West trade .fair. 
Nevertheless they tom up in 
Leipzig with clockwork regu- 

Some of them may have made 
their last sizeable deal with East 
Germany years ago, such as a 
computer company’s representa- 


tive in Leipzig. He has since 
sold whole banks of computers to 
the Czechoslovaks, Hungarians 
and Poles, but none to the East 
Germans. It is hard to tell 
whether having a stand in Leip- 
zig year after year may have led 
to those East European sales. But 
not knowing keeps hftn coming 
and there is always the .chance 
those East Germans might just 
pay him a visit this time. 


Vistas of 


commerce 


British promoters of trade 
with Eastern Europe see vistas 
of growing commerce with the 
German Democratic Republic. It 
is only natural, they say, that 
two such highly developed 


countries should greatly expand 
their mutual trade. A breath 
later, however, they admit that 
as of 1973 the GDR, unlike its 
Socialist allies, is showing no 
signs of shifting more of its 
trade to the West 

In fact only West Germany has 
managed to bold a significant 
share of the GDR’s total foreign 
trade and actually expand it to 
10.3 per cent.. This year the West 
Germans expect no more than a 
3 per cent rise against 12.4 per 
cent last year. West German 
economics officials who deal 
with the GDR make a point of 
noting that East Germany is 
about to lose its position as Wert 
Germany’s number one Comecon 
trading partner to the Soviet 
Union. 

Over the years West German 
exhibitors in Leipzig have been 
perennially pessimistic about 
their dealings with the GDR. 
Meanwhile the volume of trade 
between the two German ys has 
tripled over the past 10 years. 
Currently the complaints come 
from West German importers of 
East German machinery. They 
mention heavy price rises for 
East German products and the 
increased GDR integration within 
Comecon as reducing the amount 
of machinery East Germany can 
export to the West On the 
other band, exporters of West 
German machinery and electrical 
goods are hardly able to conceal 
their pleasure over their present 
booming sales to the GDR. 


A few large British companies, 
TTiainiy multinationals, have made 
their annual f lm and £2m. 
deals with East Germany. But 
at best VS, trade with the GDR 
is only expected to recover from 
a 7 per cent drop last year. It 
was then ,£40m. In both direc- 
tions, with UJK. imports exceed- 
ing exports by £2m. Oddly, the 
official East German figures 
show trade to be well over two 
and a times this amount 
The explanation seems to be that 
GDR statistics include 
“ invisibles ” such as East 
German transactions in sterling 
oh the London Metal Exchange. 


Direct 

contacts 


One complaint from a 
London-based international 
company which is regularly 
at the fair is shared, by 
many Westerners in Leipzig. 
Compared with other East Euro- 
pean trade fairs they say 
Western stands here are having 
less rapport than ever with local 
technologists. The East German 
authorities, it is thought, may 
not be anxious to have their 
specialists visit Western stands. 
They might draw comparisons 
with the level of their own in- 
dustry and perhaps even try to 
induce their directors to have 
orders placed for Western pro- 
ducts. 


A Swiss manufacturer was 
startled recently when a lone 
East German technician appeared 
and asked him for literature on 
his specialised apparatus. The 
East.German remarked apologeti- 
cally that it was only for his 
personal information. 

. The representative of an 
American company’s European 
subsidiary says tite East 
Germans may be harming them- 
selves by keeping their experts 
from direct contact with his 
company’s technicians. He notes 
that one of the products the 
company sells to the GDR is 
used to “stretch” a domesti- 
cally produced compound to the 
extent where he feels It becomes 
an inferior end product The 
company does about 2 per cent 
of its total foreign turnover with 
the East Germans making the 
GDR at the moment its leading 
customer in Eastern Europe. 

The big multinationals at the 
fair say the East Germans, until 
now a net buyer of Western 
know-how, are trying to push 
sales of their own licences to 
the West Some Western 
chemical companies have been 
buying more products from East 
Germany than they sell there, 
but they argue that the East 
German licences being offered 
are seldom for really new 
processes. 

One British company which 
has not done business for years 
with the GDR has discovered It 
can suddenly strike success in a 


most roundabout way. Dunlop 
has concluded a S2m. deal to sen 
the GDR tyre inner tubes. Onh 
£150,000 worth will actually shot 
up In Britain’s trade with fin 
GDR as most of the inner tube; 
are to be delivered from Dupw , 
factories in India. The reason £ 
that the GDR. like most Comecoi 
countries, has more rupees « 
its disposal than convertQdi 
Western currencies. 


Sometimes 

profitable 


Much, but not all, the basing 
in Leipzig is being done by a 
giants. Smaller Western 1 con 
pastes discover that ding 
contact with East German pin 
ducere at the Leipzig fair '} 
possible, sometimes profitabi 
and often illuminating. 

One Western user of gg 
German wood products felt g 
had reached a certain unfit 
standing with the director of * 
East German factory. The na 
appeared to have the capacity j 
deliver. However, when it can 
to naming a price and taking a 
order, the 'answer was “play 
talk to the export trade orgards 
tion.” The latter in turn tot 
the Westerner that a price hj 
not yet been set In addition tt 
quota for his country -for fit 
year had been used up but th* 
would consider his order for &q 
year. 


FT CONFERENCE 


Japan ‘offers fantastic new market* 


Through our London Branch you get 
direct access to all the commercial banking 
facilities of our Wall Street headquarters. 
Complete financial services covering the whole 
of the USA. Data on your particular US 
market; its history, present activity and fore- 
cast. Location and introduction to agents,- 
distributors, lawyers and consultants. Credit 
information. Help with pl anning and execution 
of mergers or acquisitions. 

In fact, the whole range. 

But our capabilities stretch beyond the 


USA. For example; in London, as well as oar 
sterling business, one of our major areas of 
activity is multi-currency loans. And our cor- 
respondent network is world wide. So we are in 
a position to hdp you wherever your business is 
likely to take you. 

We are big enough ($i billion in deposits 
in London) to give you full international 
services yet small enough, to give you personal 
attention. 

Let Irving be your personal guide to 
intpmgrifWTnl hanking. 


Irving Trust Company 


36-38 Comhill, London EC3 Telephone 01-626 32x0 Telex 888851/2 
Head Office: One Wall Street, New York 


BRITAIN’S TRADE promotion 
programme In Japan had become 
“ quite enormous ” and was very 
much stimulated by the Prime 
Minister’s visit there a year ago, 
a London- conference was told 
yesterday. 

Mr. Heath quickly saw the size 
of the market — 108m. people — 
and bow in 1980 they were going 
to be as rich as the Americans 
per head, said Mr. Peter Wake- 
field, the Department of Trade 
and Industry’s special adviser on 
the Japanese market 

The conference, organised by 
the Financial Times in associ- 
ation with British Airways, 
examined, among other things, 
the prospects of British trade in 
the context of the Japanese 
economy from both the British 
and the Japanese sides. 

Mr. Wakefield said there was 


a “fantastic” new market in 
Japan, and it was now an open 
market The Japanese were 
demanding manufactured goods 
from abroad in an unprecedented 
way. 


A mobile radiotelephone 
keeps you alert, 
ready to spring, 
in the hunt. 



Special effort 

They wanted access to all the 
world’s products, and Mr. Heath 
realised that a special effort was 
necessary on the part of Britain. 
So the British Export Marketing 
Centre was set up to open in 
Tokyo on September 21. 

Mr. Wakefield said that one 
of the objects of the centre was 
the staging of regular specialist 
exhibitions of British products. 
The cost of these ventures would 
be “heavy” on the Government 
and “very light” on the com- 
panies Involved. The response 
had been tremendous, he said. 

Britain also had 29 missions 
to Japan planned for the next 15 
months. In addition, the Depart- 
ment of Trade and Industry had 
set up a “ginger group, the 


Exports to Japan Unit, to co- 
ordinate the programme. 


Like a lynx, 
you mean? 


ordinate the programme. 

Mr. Wakefield told the con- 
ference that British exports to 
Japan this year were up 58 per 
cent so far. Taking account of 
the “service income” Involved, 
Britain was possibly earning 
£500m. a year in Japan. 

“Japan is 1 becoming a bigger 
and bigger market every year,” 
he said. 

Mr. Wakefield said the record 
of foreign enterprises in Japan 
showed extraordinary success. 
But there were very few British 
companies which had actually 
invested in the marketing of their 
product in Japan. Now it was 
open to British companies to do 
this, and they should be making 
their plans. 

Dr. Arthur Stockwin, reader 
in the Department of Political 
Science at the Australian 
National University, Canberra, 
examined Japan and its external 
relationships. 

He said the emergence of 
Japan as a world power in the 
sight of the rest of the world 
was a product of its extremely 
rapid development into a first- 
ranking industrial nation. 

The assumption, however, thatj 
an ambitious and assertive, 
foreign policy in the traditional 
sense would fallow automatically 
from such a rapid development 
of economic power had not 
proved entirely realistic. j 


Japanese going abroad has in- 
creased their access to foreign 
merchandise. 

“It may therefore be said 
that from now on the demand 
will be centred on goods whose 
functional and aesthetic qualities 
are not found in Japanese pro- 
ducts,” he said. 

Mr. Ozawa, who described ways 
of making British goods 
attractive to the Japanese 
market said the tendency of his 
countrymen to demand goods 
which actually enriched life, as 
well as certain prestige brands, 
was likely to develop. 

It could, therefore, be neces- 
sary for foreign makers to 
develop new products which 
matched the demands of the 
Japanese consumer, and not 
merely to rest content with 
selling current lines. 

Mr. John P. Clay, associate 
director of Vickers, da Costa and 
Company, the pioneer stock- 
broking concern, in Japan, said 
that, in the course of their 15 
years’ involvement there, they 
had learnt that the high growth 
rate in Japan was not something 
forced by Government policy. 

“ High growth to the Japanese 
is as natural as breathing. They 
have had the fastest growing 
economy in the world for nearly 
100 years,” he said. 

This high growth rate meant 
that foreign businessmen had to 
change many of their natural 
assumptions — “a postulated five 
year trend had a nasty habit of 
coming true in 18 months.” 

The Japanese were now think- 
ing in confident terms of over- 
taking the U.S. in terms of 
income per head at about the 
end of the decade. 


Mr. Clay added: “The target 
after that is for Japan to over- 
take the U.S. in terms of total 
gross national product altogether 
somewhere about the middle of 
the 80s. This seemed to be about 
the currant best bet, but things 
tend to happen rather faster.” 


Warning 


He warned that British 
businessmen bad to take Japan 
seriously — “ a number of people 
had dabbled in Japan and almost 
always they did no good. If you 
are interested in getting into the 
Japanese market, you must take 
it seriously and be prepared to 
spend a lot of money on it.” 

He went on to examine the 
possibilities of British companies 
getting their shares quoted in 
Tokyo. “We certainly believe in 
the long run that Tokyo most 
become the financial centre of 
the Pacific, because the centre 
goes where the money is,” he 
said. 

Mr. R. Shlmamoto, chief 
representative in Europe for the 
Bank of Japan, said that as a 
result of Japan’s liberalisation 
of capital transactions and the 
fostering of mutual understand- 
ing between Britain and Japan, 
the Japanese financial institu’- 


tions movement towards the Qj 
of London was continuing. If 
activities of British banks 4 
Tokyo were also beginning l 
expand. 

The financial prerequisite ft 
business activities was raft 
and credit of any kind was awn 
able. What was now expecte 
from enterprises in both cmr 
tries was that they shoal 
develop their trade and ixna 
meat ventures as much as 
could. 


High growth 


Mr. EDsao Kanamori, presldew 
of the Japanese Economic Rfl 
search Centre, said that th£ 
Japanese economy was Italy v 
continue at a high growth* rats! 
while at the same time diaim 
mg its pattern of growth.- 2 r : 

Japan will become morruw 
fare-state orientated internal 
but with a large market of 
temally. be forecast. I 

Hr. Geoffrey Nichols* cfoflrmaii 
of the Japan Trade Advisorw 
Group, and chairman and manajjj 
ing director of Rotaprint, gavel 
case study of his campanyjj 
activities in Japan, which h 
said, was fast becondgggifJl 
largest single overseas xsGjjlcUj 
The conference ended, IS 


the ofaviot^ place for 
expaisnn 


NO I.D.C- PROBLEMS 
Font point, of Bie motorway* 
Industrial sites uo to 70 acres. 
Custom-built Units from 

213.000 so. R- 
Send for deuHa now rrm_ 
Public Relations Officer FT 
Civic Centre. Newport, Moil. 
NPT 4UR. 

Teleonore <0633> B5491 


EVERYDAY 

OUR GIRL WILL TAKE YOU 
TO SINGAPORE. 


Time lag 


The new Dymar Lynx VHF mobile 
radiotelephone system is designed to 
build business. 


Smart yet rugged. Simple to operate yet 
incorporating the latest in electronics. 
Suitable for the chairman’s car. Or for 
complete sales, distribution, transport, 
construction or security fleets. 



He’ll go, too, for the solid aluminium 
construction, the use of ICs and FETs, 
the modular approach to sub-assemblies— 
and the complete back-up in terms of 
base station equipment and the nation- 
wide servicing network. 

Let him enthuse. You’ll be thinking of 
keeping executives in touch, salesmen on 
call, drivers wide open to re-routing pos- 
sibilities. Between you, you’ll pick Lynx. 

Telephone or write today for full details 
of the LYNX VHF mobile radiotelephone 
system. 


At the very least, there bad 
been a considerable time lag 
between the one and the other. 
But there had been a distinct 
change of atmosphere in Japa- 
nese foreign policy-making since 
the “ Nixon shocks ” of mid- 1971. 

Dr. Stockwin said that 
Japanese makers of foreign 
policy were cautiously exploring 
a considerably wider range of 
options than they were able, or 
willing, to explore before. 

Hr. Makoto Ozawa, UJK. 
representative of the Seibu 
department store, said the 
Japanese consumers* uncritical 
demand for foreign products was 
about to dwindle. 

As a result of the marked 
increase In the availability of 
foreign foods, they tended to 
make their own choice, and the 
increase in the number of 


THE FAR EAST 
AND ON TO AUSTRALIA. 




Show your friendly electronics expert 
this advertisement and ask him to send 
for details. He’ll appreciate the choice of 
AM or FM, in local or extended control 
versions. The choice of one, six or io 
channels, and of channel spacing. And 
he’ll explain the advantages of the optio- 
nal Selective Calling feature. 



FIFTH ANNUAL 
EXPORT AWARD 


the name n radiotelephones 


DYMAR ELECTRONICS LIMITED, 
Colonial Way, Radlett Road, Watford, 
Herts. WD2 4LA. Tel: Watford 37321. 
Telex: 923035. Cables: Dymar Watford. 



DETAILS are announced to-day 
of the 5th Annual Export Award 
for Smaller Manufacturers. The 
award is sponsored by British 
Airways (BOAC), the British 
Overseas Trade Board and 
the Association of British 
Chambers of Commerce. The 
award is made every year to five 
firms to mark the contribution 
which they have made to British 
exports. Any manufacturing 
company, or group of companies, 
employing fewer than 290 people, 
whose exports exceeded £50,009 
in the year ending March 31, 
1972, and £100,000 in the year 
ending March 31, 1973 may apply 
for it Closing date for entry is 
December 31. 



Join her on the 14.10 from Heathrow 


.A great umy to fly 

SINGAPORE AIRLINES 


Contact your Travel Agent or SI A, 143/7 Regent Street, London WlR 7LB. Tel; 01-434 l/ll- 
619 Royal Exchange. Manchester M2 7FE. Tel; 061-334 S354>5. 
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AMERICAN NEWS 


Senate Watergate probe End price fixing, 


to last six more weeks 


/ SENATE Watergate 

mmittee to-day agreed to hold 
more weeks of public 
.. >i | .j 1 Vaions, starting on September 
despite Republican pressure 
" ' i 'cut down the hearings on the 

Optical scamial, 

: i' -. V J *The television networks must 
l ^u decide whether they want 
"’ lr v. continue televising the 
J sions of the committee, which 

’illjliifj 5 -already heard such key 
■'■l|[}]tmer White House aides as 
ij-jvj* nn Ehilichman and H. R. 
* HUfthl Idemao. But most observers 
ai ‘Jlfieve at least the first week of 
; ; " K: 5.-1 ,, 1 new session will be televised 
■ ■■ J, oss the country. 

Ejection 

.,i" A proposal to split the seven- 
!*n committee into two sub- 
n ''^-amittees, holding simul- 
. u "^-eous bearings on political 
''^.otage and presidential cam- 
; . * M ^*gn financing, was rejected at 

• a ;losed-door session of the full 

• r n ‘ : !i shf.iel to-day. 

, Ii-u’he Watergate Committee, 
^n/.’ded by Democratic Senator 
.iRu^a Ervin of North Carolina, 
- 'V ' to-day for the first time since 
;; b ‘ i^'-sident Nixon maintained at 
Press conference on August 
; 1 b*’ ijjj,that Watergate was distract- 

, Congress from the public's 

iciness. His stand was echoed 
1 !,-r °tber. Republican leaders. 

’ lt, n enator said to-day the 
: * -'S-iawSriel bad set November 1 as a 
" W: ?et date for ending the probe 
) political espionage and 


during 


Presidential election campaign. 

The Senator told reporters his 
committee was charged with the 
responsibility of investigating 
attempts to undermine the 
Presidential election process. 
“ I cannot imagine anything 
more that is the peoples’ 
business than that,” he said. 

Witnesses 

When the bearings resume, the 
committee is expected to hear 
about half a dozen witnesses left 
over from the first phase of its 
investigation concerning the 
break-in at the Democratic Party 
headquarters on June 17, 1972. 
But Senator Ervin said the 
witness list will not be deluded 
until another closed door meeting 
next week. 

The committee then plans to 
probe political sabotage, the 
so-called “dirty tricks” conducted 
against candidates during the 
Presidential election and the 
large-scale fund-raising, including 
allegations that . the Nixon 
Administration put pressure on 
corporations to make illegal 
contributions. 

Senator Howard Baker (Re- 
publican, Tennessee), the vice- 
chairman of ihe committee, said 
resumption of the hearings was 
delayed a week — they were to 
bave opened on September 18 — 
because staff members still have 
a' considerable amount of 
travelling to do to conduct inter- 
views. 

Senators Ervin and Baker said 


WASHINGTON, Sept 12 

they hoped to be able to expedite 
the hearings into political 
sabotage and campaign financing 
by hearing only major witnesses 
and speeding up qnestioning. 

The committee staff presented 
the panel of four Democrat and 
three Republican Senators with 
a report outlining their proposed 
timetable and the findings of 
investigations carried out during 
the Congressional summer recess. 

Conflicts 

Senator Ervin indicated to 
reporters that when it comes to 
writing the final report on the 
committee hearings he will not 
put too much weight on state- 
ments by President Nixon at 
Press conferences conflicting 
some of the of committee 

witnesses. 

*T am going to base the report 
on what was testified to tinder 
oath before the committee,” he 
said. 

The biggest conflict raised in 
the first session of the hearings 
centred on the claim by ousted 
White House counsel John Dean 
that Mr. Nixon knew as long ago 
as last September of the 
attempted top-level cover-up of 
the break-in and bugging of tbe 
Democratic headquarters in the 
Watergate office complex here. 

Senator Ervin has in the past 
suggested President Nixon should 
appear as a witness before the 
committee, but the White House 
has firmly rejected the idea. 
Renter 


SEC tells brokers 

BY NICHOLAS COLCHESTER, Ufl. FINANCIAL CORRESPONDENT 

NEW YORK, Sept 12. 


Democrats in pact on new Bills 


3Y ADRIAN DICKS 

3 DEMOCRATIC leaders of 
Senate and the House of 
un K!iii^resentatives, Senator Mike 
si ■».!& ifisfield and Speaker Carl 
' Br-ert, said this morning that 
£ > have reached private agree- 
it on a list of 50 “ significant ” 
■: ir -rn' *s to which they will seek to 
•••i'V'jp"' priority in the period 
:,{ r^veen now and the end of 
i':_ ; v-jber, when Congress hopes to 
i, p,...; .jurn. 

joint statement by Mr. 
... - IU T. isfleld and Mr. Albert did not 
.V. into any details of the 

' sures included in the list, 

igh it is understood that some 




.iffr.'iW 


SHI 


T3 


of tbe Bills listed in President 
Nixon’s lengthy message to 
Congress on Monday are also 
among those which the Demo- 
crats consider “ musts.” 

Their main emphasis, as set 
out in the statement, will be in 
the fields of foreign aid and 
defence policy— a hint that the 
Democratic leaders may be more 
willing than in the past to grasp 
tbe nettle that has left the U.S. 
Administration in an embarrass- 
ing situation regarding its com- 
mitments. to the International 
Development Association as well 
as -to continual difficulties with 
its aid Bills. 

[ Mr. Mansfield and Mr. Albert 
said they hoped all 50 Bills would 
be passed before the adjourn- 
ment, but avoided any specific 
commitments • when they 
described to-day's agreement as 
a “ working draft ” and said that 
measures might be added or 
removed at a later stage. 

Tbe agreement between the 
House and Senate majority 
leaders follows intensive efforts 


WASHINGTON, Sept 12. 

by the White House to follow up 
tbe President’s call for a bi- 
partisan approach to tbe resump- 
tion of Congressional business. 
Yesterday, Mr. Albert and other 
House leaders went to breakfast 
at the White House, and the 
Speaker has subsequently been 
conciliatory in his comments on 
Monday’s message. 

In another effort to mend the 
fences Mr. Roy Ash, director of 
the White House Office of Man- 
agement and Budget, invited 
Senator Mansfield in' a letter 
published to-day to support a 
series of discussions between key 
committee chairmen and the 
OMB on next year’s spending 
priorities. 

Mr. Ash’s suggestion of a series 
of meetings over the next few 
weeks is reported to bave 
received a favourable reception 
on Capitol Hill, and Senator 
Mansfield has commented that it 
could allow Congress more say 
in the preparation of the Federal 
budget 


THE SECURITIES and Exchange 
Commission last night ordered 
that ail price fixing in the 
brokerage business must end by 
April. 1975. At tbe same time, 
the SEC granted the brokerage 
industry the 10 per cent increase 
In commission rates that it needs 
to tide itself over the lean times 

that it is currently enduring. 

The historic decision to make 
commission rates on stock trading 
fully competitive threatens an 
already troubled industry with 
sweeping change. At the moment, 
rates are competitive only on 
portions of orders exceeding 
$300,000 in value, but from 1975 
onwards it will be up to each 
brokerage bouse to decide what 
each of its customers pays and 
what service he will get in return. 

The arguments In favour of 
floating commissions are that 
small investors should get what 
they pay for and not be forced 
to subsidise the cost of getting 
more than they want — the 
research, the investment advice 
that has been so liberally forth- 
coming in tbe market’s better 
moments — also that tbe umbrella 
of fixed commissions has 
sheltered Inefficient firms and 
lumbered Wall Street with 
expensive overcapacity. 

The opponents of fixed rates 
say that tbe competitive system 
will result in a price war that 
will overturn the whole industry 
and with it the mechanism by 
which American business raises 
and distributes its capital. At 
best, these critics feel that. the 
brokerage business will fall in- 
creasingly into the hands of big 
brokers like Merrill Lynch and 
Bacbe and Company and that the 
restrictive practice * of price 
firing will thus be replaced only 
by equally undesirable mono- 
polistic domination. 


In taking yesterday’s stance 
tbe SEC. under its new chairman, 
Mr. Ray Garrett, fell into line 
with Congressional voices that 
have questioned the fixed com- 
mission rate system for some 
time. 

Senator Harrison Williams, 
chairman of the Senate Securities 
Sub-Committee, said: “There is 
no question that the securities 
industry needs a shot in the 
arm. The SEC’s action will help 
in this regard while at the same 
time pointing the way to a 
stronger industry through 
vigorous price competition.” 

One ramification of tbe move 
towards competitive rates may 
be that the investing institutions, 
a growing power in the American 
securities game, will become less 
eager to become brokers in their 
own right. Once prices are free 
they should theoretically stabilise 
at a level that leaves these in- 
stitutions feeling that they are 
paying a fair price for tbe 
service they are receiving and 
are no longer subsidising the 
profits or an industry from which 
they are excluded — though such 
sentiments would prove hard to 
find at the moment. 

Whether it is called a “price 
war" or not, the result of the 
SEC’s decision will, according to 
most observers, be a new wave 
of mergers on the street and a 
considerable slimming o* Wall 
Street payrolls. One area of the 
business that* mfgbt come under 
particular pressure u the invest- 
ment research profession. Wall 
Street is notable for the mass of 
paper that it produces in the 
pursuit of investment wisdom 
and once the prospect is raised 
of clients actually having to pay 
directly for these thoughts, the 
survival only of the rlghtest 
seems possible. 


Fed. expected to raise 
discount rate to 8% 


fl/fHf Haiti repels raid 



HAITIAN TROOPS threw back 
into the sea the first invasion 
attempt against the regime of 
21-yeac-old President Jean 
Claude Duvalier, according to 
Haitian Ambassador Clement 
Vincent 

A guerilla band landed on a 
remote beach in tbe north-east 
coast of Haiti but withdrew after 
a gnu-battle with government 
troops, the Haitian envoy said 
here to-night 

It was not known bow many 
guerillas were involved. 


SANTO DOMINGO, Sept 12. 

The guerillas abandoned guns, 
ammunition, explosives and com- 
munications equipment on the 
beach in Haiti's North East 
Department near Mole St 
Nicholas across the Gulf of 
Gonave from Port au Prince. 

Mr. Vincent said he received 
news of the invasion attempt by 
telep hone from President 
Duvalier himself who assumed 
office in April, 1971, on the death 
of his father. Dr. Francois 
“Papa Doc” Duvalier. 

Reuter 


BY OUR NEW. YORK ST AIT 

IN RESPONSE to tbe pressure 
of rising interest rates, the 
House banking committee is 
bolding hearings on the “credit 
crunch.” At the same time, 
knowledgeable observers here 
are anticipating that the Federal 
Reserve Board will raise its dis- 
count rate to 8 per cent, thus 
underscoring the pressures 
which will send lending rates 
to even higher levels. The dis- 
count rate now stands at a record 
7$ per cent 

Speaking to the committee. 
Federal Reserve Board chair- 
man. Dr. Arthur Burns, urged 
tbat taxes should be increased if 
Government spending could not 
be modified. He also reiterated 
his recommendation that the 
President be given more liberal 
authority in proposing changes 
in the investment tax credit 
within a range of 3 to 15 per 
cent 

Then, with the dilemma of 
tight funds in tbe housing mar- 
ket foremost in his mind. Dr. 
Burns encouraged Coagrcsa to 
abolish interest rate ceilings %u 
Federally-backed and guaranteed 
home loans under the auspices 
of the Federal Housing Admini- 
stration and the Veterans 
Administration. 

Dr. Burns told the’ panel that 
“mortgage loans will remain in 
relatively short supply in the 
months immediately ahead, 
particularly in states with low 
usury ceilings ” and he 
indicated that housing starts 


NEW YORK, Sept 12. 

would suffer as a consequence. 

If Savings and Loan Associa- 
tions and Mutual Savings Banks 
were to need emergency 
infusions of cash, the Fed has 
made provisions for credit 
extensions “ in the unlikely 
event that 6uch a need arises,” 
Dr. Burns noted. 

Reinforcing the prospect of 
more tight money ahead, Mr- 
Henry Kaufman, economist for 
Salomon Brothers repeated 
to-day his conviction that tbe 
peak in money market rates has 
yet to be reached. He added, 
however, that the high point 
would probably come before the 
end of the year. 


MPG LABELS 
FOR NEW CARS 

WASHINGTON, Sept 12. 
General Motors, Ford, Chrysler 
and eight foreign car manu- 
facturers announced they will 
place labels on new model cars 
and light trucks stating bow 
many miles to the gallon the 
tfwiomer can expect 
The idea is part of a save-fuel 
campaign. 

Foreign companies which have 
told tbe t : 5. Environmental 
Protection Agency they will take 
part in the labels scheme are:< 
Datsun, Alfa Romeo, Daimler- 
Benz, Volvo, Toyo, Kogyo. Saab, 
Scania, British Ley land and 
Subaru. 


where business 
rives in one of Britain 
st successful industrial 
developments 
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Maurice Irrine, in Los Angeles, reports on the state of attempts in 
California to limit the growth of foreign banks. 

Lloyds’ friends and foes 
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iral Manager, Cwmbran Da- 
jment Corporation, Gwant 
re. Town Centre, Cwmbran, 
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ibran 67777. 




TO WITNESSES of the rash by. 
U.S. banks to set up in Britain 
during the last few years, the 
continuing battle here over a 
threatened counter-invasion by 
British and other overseas bank- 
ing Institutions seems a shade 
irooicaL 

First there was a move by 
Barclays International to acquire 
a 30-branch New York bank. 
Long Island Trust Company, for 
$60m. 'cash, turned down by the 
state banking board as “not in 
the public interest" Now in the* 
West, where Barclays already 
has 28 branches, a full-scale 
battle has been joined by local 
banks to prevent Lloyds from 
taking over First Western; which 
has 98 branches across 
California, for $115m. 

- Lloyds attempt to tap the 
potential of California's opulent, 
markets and growing Pacific 
trade has caused months of 
bitter in-fighting both in the 
money world and at Sacramento, 
the state capital. One bill to 
restrict the growth of foreign 
banks has just been defeated in 
a key senate committee there; 
another has been stalled in the 
Assembly. The “Third House”, 
of highly-paid lobbyists, with 
former governors and ex-judges 
to the fore on both sides, has 
paused for breath. . 

Will the struggle be renewed? 
Not, It appears, so long as the 
larger Californian banks con- 
tinue to be concerned by 
rumours of retaliation in London 
and other foreign centres where 
U.S. banks have mounted 
massive operations. Credit for 
the present trace is given to a 
legal opinion, supported by 
Lloyds among other overseas 
firms, that California lawmakers 
were acting unconstitutionally in 
trying to regulate foreign 
commerce, a power reserved to 
Washington. ' • ■ 

At all -events. Mr. Donald 
Pearson, State superintendent of 
banks, has quietly lifted an un- 
official moratorium " imposed 


last March on the development 
of overseas banks in California 
which was supposed to stay on 
until “various studies of the 
-subject bad been completed.” 
Now Mr. Pearson says his office 
has resumed processing applica- 
tions “ because the studies look 
like taking longer than expected.” 

When and if Lloyds get the 
final green light from State and 
Federal agencies, the way may be 
cleared for a shoal of other 
foreign banks to settle in 
California — but they should 
beware of the traps and quag- 
mires along the way. 

Lloyds was not the first big 
bank to court First Western 
Bank and Trust Company. As 
California’s eighth bank in a list 
of 150, with $l,400m. in assets, 
the Los Angeles concern was 
owned by World Airways Incor- 
porated, which in turn is owned 
by Mr. Ed Daley, of Oakland, 
California. In 1B7L Mr. Daley was 
informed that a new company act 
required separation of bank 
ownership from other lands of 
business. Reluctantly, he 
accepted a £95m. merger' offer 
for First Western from the San 
Francisco-based Wells Fargo 
bank. 

. This action aroused the 
Justice Department, which 
slapped au anti-trust suit on 
Wells Fargo. After 18 months of 
costly litigation, tbe deal fell 
through. Then came tbe British 
offer, accompanied by soothing 
promises that First Western 
would be maintained as “a 
Californian institution under its 
present management” But 
Lloyds had reckoned without the 
forcefulness of home-town banks 
and their political allies, who 
protested against “unfair" com- 
petition from foreigners, who 
were not “ hog-tied ” by Federal 
regulations. A foreign bank, for 
Instance; may engage in security 
transactions and investment 
banking, set up branches In mare 
than one State and carry out 


other activities not permitted to 
U.S. banks. 

California is well-placed for 
operations throughout the 
Pacific, in Australia and the Fax 
Fast. “ Tbe rush is on,” says Mr. 
Michael Rafton. a leading backer 
of restrictive legislation wbo is 
also president of an Oakland 
bank. “Already we have 26 
ageucies and branches of foreign 
banks doing business in 
California and a dozen state- 
chartered, foreign-owoed banks 
with some 100 banking offices. 
Their impact can no longer be 
ignored — and this is just the 
start” 

Many foreign -owned banks, 

particularly the Japanese, Mr. 
Rafton complains, are sub- 
sidiaries of industrial and com- 
mercial companies “whose size 
staggers the imagination.” Some 
offer low loan rates on their 
national products Imported here 
— especially cars. The purpose 
is not to make money for the 
bank, but to boost exports. 
Foreign banks, be says, should 
be required to be independent 
of commercial and industrial 
firms at home. 

Inevitably, Japan’s spectacular 
growth has been accompanied by 
aggressive overseas banking 
expansion. Half of Fortune’s 
latest list of the ten largest banks 
outside the U.S. are now 
Japanese, with Dai-Tchi Kangyo 
Bank replacing Barclays as No. L 
(Five years ago there were none 
among the top ten.) The Bank 
of Tokyo, which jumped from 
28th to 15th place in one year, 
has subsidiaries in New York and 
California which are among tbe 
fastest-growing in the country. 

Some states are permissive 
toward foreign bank operations; 
others create difficulties. 
Hospitable Californians, used to 

banks proliferating on every 
comer, have been startled lately 
to learn that tbe proportion of 
international business now done 
by foreign banks in New York 
accounts for a third of total 
transactions. Much of this is in 


the form of “ float money,” which 
can -be used, interest-free to back 
lending at to-day’s high rates. 

The larger banks take a rather 
different attitude towards the 
invasion than their smaller com- 
patriots. California’s • Bank of 
America — with 103 overseas 
branches, including five in 
Britain— has stoutly opposed tbe 
restrictive bills now being 
touted in Sacramento. • 

“ Such laws would only 
encourage retaliatory action 
against U.S.' firms operating 
abroad," predicted Mr. John B. 
Ross, a Bankamerica inter- 
national trade expert “ The U.S. 
banking system is unique: most 
foreigners don't have our division 
between banking and industry. 
We can’t impose our rules on 
them without 1 risking reprisals 
over the whole area of inter- 
national commerce. 

The fact is that U.S. bankers 
bave set up 500 branch offices 
overseas and increased the 
number of employees on foreign 
payrolls by 30,000 since 1960. 
Foreign activities of U.S. banks 
rose three times as fast as their 
domestic business. Freed from 
restrictions on lending abroad, 
attracted by the Eurodollar pool, 
they have cut deeply into tbe 
markets of bost countries. Those 
who support the case for Lloyds 
point out tbat some -40 U.S. banks, 
all told, are doing business in 
Britain. They employ 13.000 
people and account for half bf 
the total assets held by the 91 
U.S. banks operating overseas. 
Wells Fargo, refused permission 
to merge with First Western in 
California, is among additions to 
the City's foreign banks in the 
last few months. So the major 
banks want freedom of opera- 
tion. 

Besides, says Mr. Norman 
Barker Jr., chairman of United 
California Bank, the invaders 
have helped to make this state 
an international money centre. 
“ To limit that contribution could 
hurt our international trade.” 


ToCKemical Bank- 
being international 
means 
being where 
you need us. 

We are a major international bank. Our \ 
capital and talents are employed" world-wide. 

We have our own offices in the strategic places, 
and we can help you in any country you want.; 
And if tomorrow a place like Jakarta were to ■ * 
become a financial center, you can. be sure that 
Chemical Bank would be mere. 



. .. . V 


We open new horizons. 

From the first contact with our people, you’ll 
know exactly the kind of people you’re dealing 
with: financial specialists who are businessmen 
as well. Whether you want to do a detailed 
international transaction, set a complex financial 
project, or make ah investment in, say, Jakarta, ' 
there’s one thing you can be certain of. Our 
people won’t hesitate to go beyond routine 
banking, if that’s what is called for. They’ll try to 
open up new horizons and create original solu- 
tions which save you time and money. 

Our people are decision-takers. 

Our people think like businessmen. And 
they have the same freedpm to take decisions 
They constantly exchange information and 
experience with their colleagues on the other 
side of the globe in. order to be more effective 
decision-takers. When drey say ’’yes’’ that ”yes” 
can be acted on where feasible anywhere in the 
world you choose. Because to Chemical Bank, ■ 
being international means being where you 
need us. 

Our world-wide offices. 

London Office: 1 
10 Moorgate - Phone: 606.8040 
Birmingham Office: 

Scottish Provident House* 

: 1-2 Waterloo Street -Phone: 643.7614/5 * 

^ Main Office : New York. Branch Offices: 

Brussels, Frankfurt, London, Paris, Tokyo, Zurich 
and Nassau. Representative Offices: Beirut, 
Birmingham, Madrid, Milan, Bogota, Buenos 
Aires, Caracas, Rio de Janeiro, Sao Paulo, Mexico 
City, Hong Kong, Manila, Singapore and Sydney. 
Correspondent Banks in over 185 nations. — ’ 


CkmicalIamc 

When needs are financial 
the reaction is Chemical. / 
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EUROPEAN NEWS 


Brandt sets deadline for 
restoring coalition unity 


BY JONATHAN CARR 


BONN, Sept 12. 
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‘CHANCELLOR WILLY BRANDT' On tax reform, the Cabinet Asked about the problem 
to-day set a deadline of Christ- made clear to-day that the basic to-day. Heir Brandt said a 
* , «... r ._„ ytms of both parties remain critical point would come when 

mas for the West German wWdx * the wishes 0 f the democratic 

coalition partners to agree on more Bimple ^ socially just party majority were set aside by 
major home policy matters on a date of 1976 had - been the minority. He gave no clear 
which they are still at odds. suggested for the entry into reply when asked whether this 
He also stressed the wide force of the tax reforms, but was not already happening, 
measure of accord already the FDP has been urging quicker One sign of the difference in 
reached between tbe two and progress. To-day, Herr Brandt emphasis between the party 
said be believed the Government' made it clear that compromise leadership and the Jusos came 
would be able to achieve even js in the offing, with a date of to-day over the fall of Chile's 
more than it had already pro- January 1975 foreseeable for at Marxist President Salvador 
raised the electorate. least the introduction of the Allende. 

Herr Brandt was speaking at income-tax reforms. The corpora- Herr Brandt said the Govera- 
a Press conference amid public tion tax might have to wait until ment was deeply disturbed by 
concern not only that the Govern- later. the event — while the Jusos 

ment may be partly hamstrung On worker participation, both spoke in a statement of the 
through coalition differences but SPD and FDP have moved some- threat of fascism In Chile and 
also because of an open rift what closer recently. At Issue, urged an Intensified struggle 
within Herr Brandt's own party, has been the exact numerical' against multinational companies, 
the Social Democrats (SPDl. composition of the company an apparent reference to alleged 
The Chancellor bad called the supervisory boards on which U.S. Involvement ■ ■ 

gathering — his first major Press both worker representatives and The Chancellor was also 
conference for nearly- a year— shareholders will he- seated. questioned closely on Ostpolitlk. 
mainly to deal with internal While holding out the promise He has recently come under 
West German affairs. And while of accord on these and the other criticism here - for failing to 
he also ranged over foreign issues he mentioned. the speak out more decisively over 
policy, he clearly sought to focus Chancellor did not fully dear up the plight of scientists and 
attention on what the Govern- a more fundamental problem for intellectuals In the Soviet Union, 
.meat was dning to fulfil its pro- the coalition. This involved To-day, Herr Brandt said it 
Ira ties at home. fears in FDP ranks that the SPD [would be a serious error to 

Herr Brandt said that by may be driven too far to the Left ^misinterpret Bonn's moves *» 
Christmas the SPD and Its Free by its radical wing, notably the establish better relations with 
.Democrat (FDP) partners were young socialists, or Jusos. 'East European countries as a 

determined to agree on four Tbe Jusos are at present sign of approval for tbe conduct 
major reform areas: tax reform, defying the SPD national execu- of their internal affairs. He 
worker-participation in manage- tive over the recent wildcat added he would be seeking 
ment and the humanising of strikes in the Ruhr, which they better relations with, the Soviet 
labour, vocational training and supported and the party -Union even if Stalin were still 
land law reform. condemned. its. leader. 


IATA chief criticises Concorde concept 


BY RUPERT CORNWELL 


PARIS, Sept 12. 


CONCORDE is criticised by Ur. satisfy the greatest number of speed, as had been the case in 
Knut Hamm arskj old, the Director passengers and make aircraft the industry since the end of 


„ . „ . . , . less noisy. World War IL 

General of IATA, in an interview Concorde, he said, was an Mr. Hamm arskj old, who is in 
with Le Monde to-day. enormous achievement of France far the current talks on 

_ t-ha pioneering technology, which North Atlantic fare levels in Nice, 

He said that the aerospace W0U ] d serve as flj e basis for also attacked governments for 

industry should give priority to future generations of supersoulcs. continuing to foster hopes of 

projects which would Improve But it was dangerous to direct lower air fares when costs for 

the economics of air travel, progress only in quest of higher airlines were increasing. 
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Bitter attack by Solzhenitsyn on ‘hypocrisy’ of West ,(>11 ( 


NOBEL PRIZE-winning Soviet 
author Alexander Solzhenitsyn 
has accused the West of 
hypocrisy in closing Its eyes to 
social violence in totalitarian 
states and warned that life In 
the Soviet Union is " a fore- 
boding of the future of man.” 

- His review of world trends 
includes attacks on British 
Labour Party leader, Harold 
.Wilson, on American Demo- 
crats and on former U.S. 
Attorney - General Ramsay 
Clark. 

Solzhenitsyn's main theme is 
that even when peace exists, 
in some States there Is daily 
violence .to social principles, 
and that the West is being 
cowardly and hypocritical in 
failing to challenge and oppose 
it. 

His views on the world 
emerged here to-day when the 
full text of his statement pro- 
posing Soviet academician 
Andrei Sakharov — the civil 
rights fighter— for the Nobel 
Peace Prize was made avail- 
able to correspondents- 

The 3, OOO-'word. document 


ends with the formal nomina- 
tion of Dr. Sakharov, now the 
main voice of political dissent 
left In the Soviet Union, for 
tbe Nobel Prize. Solzhenitsyn 
was apparently unaware of the 
rule which permits a Nobel 
laureate to nominate others 
only in bis* own field. The 
Nobel peace prize committee 
in Oslo has said the nomination 
is invalid. 

Solzhenitsyn said that &?- 
Sakharov, recently the target 
of an officially-backed cam- 
paign denouncing him as an 
enemy of peace, bad opposed 

what he called the persistent 
and corroding violence of the 
State at great sacrifice and 
even personal danger. 

He said in the document that 
if Softth Africa had detained 
and -tortured a black leader, as 
he claimed happened to civil 
rights campaigner General 
Pyotr Grigorenko in the Soviet 
Union." the storm of world- 
wide rage would have long ago 
swept the roof from that 
prison.” 

[General Grigorenko, who 



™ «« “ * men,ai wKse* skj.” 


1970.] 

He said: “There seems tittle 
doubt - . . that what is going 
on in the USSR is ... but a 
foreboding of the future of 
man." 

There were signs in the 
Soviet Union proclaiming 
“ peace to the world," hut true 
peace called for a struggle no 
less intense against concealed 
forms of violence he added. 


went on to mention a visit patf 
to North Vietnam by fonugv 
Attorney-General Ramsay Claft. 
"How could anyone believe that 
this fluttering butterfly (Cleft) 
. . . simply had no idea . . . th* 
the prisoner of war who handed 
over a piece of paper ... fay 
just been subjected to torture?" 
he asked. 


In another attack on the W«t 
he accused New Zealand 


Alexander Solzhenitsyn 


campaigned for tbe restitution 
of rights to exiled Crimean 


Attacking what he called the Australia of cowardice, for pn> 
West’s lop-elded moral outlook, toting against French' dude* 
Solzhenitsyn said that only this teats but not against ten 
could have Induced Mr. Wilson ou t by China. 

se 1 F°ap pointed* ° forgi ve- He detected „ a ajmfluh 
ness to the Government without dense hypocrisy m the Oj> . ■ 

S5A®. *. w- pjasttf::: 

This appeared to be an atiustira cfemorouiT rags $5 

to Mr. Wilsons visit to Czecno- b the Democrats? 

bid P ^m*£d tbey expect « 
the past behind a democracy that has no built* 
Sd POritivS MiSotida- ethical foundation - - . ?* ,, 

tion. Reuter 


Flood warning system 
for Venice completed 


BY PETER TUM1AT1 


ROME, Sept. 12. 


AN EARLY WARNING system The warning will be given^bg 


for floods in Venice has been sirens. The danger signal 
completed and will be ready to come from a computer into 
deal with the autumn high tides, which the customary timetables 
Thanks to the system, Venetians are fed together with the fore- 
will have six hours warning be- casts of seven weather stations 
fore ground floors and shops are Along the Adriatic coast of which 
flooded by “ acqua alta.” three are in Yugoslavia and four 

On November 4, 1966, they all in Italy. One of them is as far 
went tinder water in a disastrous south as Bari, at the southern 
flood. “ Acqua alta ” (high water) tip of the Adriatic, 
is due to a combination of excep- . In the near future an inter- 
tionaJjfy high tides, a south wind national loan or a series of loans 
and other meteorological events lor the rehabilitation of Venice 
all occurring at the same time, will be floated by the Italian 
Tn recent years this combination authorities. In all, they will have 
has become much more frequent, to raise Lire 400,000m. to be 
with much bigger floods than in spent over three years. The 
the past — probably owing to the funds are unlikely to be raised 
gradual subsidence of the lagoon with one loan. It will probably 
city. take the shape of three or four 

The new early warning system international ones, probably in 
has been perfected by a team Eurodollars, spread out over the 
of physicists backed by Unesco. next three or .four years. 


Lip workers close 
to a moral victory 


BY GILES MERRITT 


PARIS, Sept, 12. 


SETTLEMENT of the Lip crisis Lip watchmaking group back on 

now appears just «™md *e mtimf detenniMtion 

corner, with a moral victory not to 5ee tbeir company split-up 
definitely going to the workers, clearly paid off, for M- 
FoUowing yesterday’s talks Giraud has guaranteed that an 
with M- Henry Giraud, the overall Lip holding company will 
Government-appointed “ com- run the three separate operations 
pany doctor ” who has been in future, 
handling tbe negotiations, the Although the crisis will not be 
representatives of tbe 1,300 dissi- safely ended until both the State 
dent Lip workers made It dear and private enterprise m the 
that they now consider bis terms Besancon area have produced 
to be basically acceptable, the necessary funds to get Lip 


.The tetts between . the two « fiPTS S^-SSt 


THE ANSWER TO TBE 


SECRETARIAL SHORTAGE. 


'With ten jobs to every 
girl.almost any girl can command 
at least £37 a weekfbr a London 
secretarial job’/ said a recent head- 
line in a London newspaper. ^ 
Thisdemonstrateshow ' ' 
serious the shortage of secretaries 
has become. 

Theshortage isn't only 
confined to London either. 

In most provincial towns 
the ratio of jobs per girl is about 
five to one. 

Some employers are 
havingto offer incentives like free 
Mediterranean holidays. 

The situation is also made 
worse when girls have to waste \\ 

time doingstandard letters. 

Struggling with longand & U. . ' " v . 
difficultdocuments. ;; 

And retyping pages of a contract because of a 
correction on page one. 



PS 


MSltk. 


k w vi:. A.Jfr Kb . % i'i« 


A MACHINE THAT DOES THE WORK OF TWO GIRLS. 

Olivetti has developed a system that solves this 
problem. 

It's called the Editor SI 4 Automaticlyping 
System. And it’s one of the most versatile pieces of office 
equipment ever invented. 


PERSONALS) CORRESPONDENCE 

The Editor SI 4 is good for all correspondence, 
but particularly for standard or semi-standard letters. 
The finished text looks as if it’s been individually 
{.Sections of rt can also be easily changed halfway 
t rough a run. 

So that the letters can be made to appear less 
standardised. 


typed. 

uirouj 


So great is its capacity that any girl can carry out 


two or three times her normal wort 

And it’s so easy. 

\bur secretary simply types out the letter on the 
standard typewriter keyboard. At a push of a button it's 
recorded onto a magnetic tape capable of storing 
250,000 characters. 

And at the press of another button the letter is 
automatically retyped as many times as you wish at 
180wpm. 

Compare that with the average typist's 50 wpm. 


PERFECT UHOUT WITHOUT LOSS OF SPEED. 

The Editor SI 4 will also help your secretary type 
fasten because she doesn't have to worry about layout 
That’s taken care of afterwards. 

She just indicates the number of characters she 
wants to the line and the Editor S14 does the rest 


AUTOMATIC SELECTION MCIKJTX 

Perhaps the most outstanding feature of the 
Editor SI 4 is its ability to select a mailing list to fit a 
specific detailed instruction! 

This is useful in a wide range of businesses like 
garages and employment agencies. 

But just for example, say you ’re an estate agent 
and you want to tell only those wno want a £10,000 
three-bed roomed semi .that one’s on the market 

Your complete mailing list is already recorded on 
the tape. 

So you just feed the information into the S14 
and 6ut comes the letter. 

Justto the correct people. 


Ifyou don’t like your typingto have a ragged 
look to the right-hand margin, rt will even justify to 


both sides. 


CORRECTIONS EASUJ MADE. 

Very often a relatively small correction or 
omission to the text can mean a complete retype of what 
may be a longand com plex document or contract 

The Editor S14 makes correcting very easy. 

All your secretary does is cal! up the relevant 
section, press a button and type the corrected part over 
the existing text 

Then press one more button and that’s it. No 
need to destroy hours of work. 


HOW MUCH WILL IT COST ME? 

At £3,615*the S14 mav not sound c 
(Although there is a machine which costs £2, 
but isn’t so versatile.) 

To soften the blow, however, we're happy to 
lease it at arou nd £1 00 a month. 

Compared with what you’d pay to hire two 
extra girls, it tnen becomes quite a bargain. 

And you won 't have to offer ft a free 


more, 


Mediterranean holiday to work for you. 

I n fact with alf the extra work you can get 


/orKyoi 

through, you'll be able to take the Mediterranean holiday 
yourself. 


Olivetti 

Keith Crook, Olivetti Limited T 30 Berkeley 
Square, London W1X 6AH.01 -629 8807 Ext 1 07. 

•ExcVAT.IrKi^tHljxarf^nwrtea-iance. 
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sides resume i tomm *t Are- Lip .. ^ end as qixietly as it 
et-Senans, the small town near a i mn ^ flve m0 nths ago. 

Eesancon where the Protracted § everthe]ejsSf tbe French Gov- 
negotiations have taken place prnTT , pnt has QVer back- 

over the past month. When they t accommodate the Lip 

because of the dau- 

~i.£S^ * erous e * am P le tteir work-in set 
“rescue plan the go-ahead. « or Qther Mt by whole . 

It is now known that his plan sale redundancy when their com- 
involves only 334 redundancies, panies are in financial difficulty, 
a far cry from the 800-plus In doing so, it risks having set 
advanced by Industry Minister, a precedent for a “ lame ducks " 
M. Jean Charbonnel. when be policy— something It was as de- 
first unveiled the Government's termined to avoid as industrial 
scheme for putting the bankrupt unrest 


Fianna Fail endorses 
Lynch’s leadership 


BY DOMINICK j. CQYU 


DUBLIN, Sept 12. 


THE FIANNA FAIL Parlia- 
mentary Party to-day endorsed 
“ by acclamation " the leadership 
of Mr. Jack Lynch, the former 
Prime Minister, who said later 
that in so far as he and the 
Opposition party were concerned 
the leadership issue had now 
been settled. 

Ironically, it was Mr. Lynch 
himself who first raised the 
question of his continued leader- 
ship oT Fianna Fail after 
admitting to a lapse of memory 
in failing as Prime Minister to 
recall a message from tbe Irish 
Ambassador in London . last 
January dealing with the now 
celebrated Littlejohn spying 
case. 

Opposition sources here to-day 
were emphasising that the 
Ambassador’s report which. 


according to the present National 
Coalition Government here, con- 
tained an admittance of direct 
British Involvement with the 
Littlejohn brothers, had been 
processed by Mr. Lynch at the 
time in the normal, manner 
through the Departments of 
Foreign Affairs and Justice. 

The former Prime Minister 
said following to-day's party 
meeting that his Government 
bad. in fact, considered the 
earlier John Wyman affair — a 
case Involving a self-confessed 
British spy and a member of 
tbe Irish police— much more 
important than the Littlejohn 
incident and had made a strong 
protest to Whitehall in connec- 
tion with it 

Fianna Fail as a party is now 
clearly anxious to put the whole 
Littlejohn business behind it 


EEC looks 
at common 


medical 

standards 


ti0 


A 


; forwil 




La bon* 


By Lord I « Olslagcr 


BRUSSELS, Sept 12. 
THE EUROPEAN Commissio 
has decided to hold a “publi 
hearing ” into the mutual recu 
nitlon of doctors’ diplong 
throughout the EEC. This n : 
approach In tackling one of 
most intractable obstacles ta 
achievement of the goal of 
dora of establishment is the 
of Dr. Ralf Dahrendorf, the. 
Commissioner responsible 
education. "? 

Some 170 representatives- - # 
doctors' organisations of ott 
versifies, hospitals, health k 
su ranee schemes and patient! 
organisations have been invite 
to take part in the hearing t 
Brussels from October 22 to 2$. 

They will be asked to gfe 
their views on such questions a 
whether doctors’ diplomas short 
be recognised throughout th 
EEC even if tbe national train 
ing systems remain different att 
whether there should be at leaf 
a minimum common standard a 
training. A 

Professional organisation 
representing dentists, pharnrii 
cists, veterinarians; architect* 
and engineers— all profession* 
representing problems nimilar tok 
the doctors'— have been invited, 
to send observers. 


Nine to set up 
consumer 
advisory group 


By Lo relief Otsfager 

BRUSSELS. Sept. 12. 
THE EUROPEAN Co: 
has decided to create a 
body to advise it on cansum] 
affairs, which will help both 
tiie elaboration and execution 
EEC policies designed to 
and Inform the consumer. 

Us 15 members include rep 
sentatives of European ctmj 
sum era’ ..unions, Consum ‘ 
co-operatives and trade uni' 
organisations. The Comm" 

Is also planning to work out 
action programme for consul 
protection by the end of t» 
year. 


CHADDESLEY INVESTMENTS LIMITED 

Preliminary Statement 

The Group profit before tax for the year ended 31st March, 
1973 was £254,087 (1972 loss £4,972) and is in line with the 
estimate made earlier this year and includes an exceptional 
profit of £233,000 arising out of the sale of certain property 
interests. The Group Profit, after tax, amounts to £166,883 
(1972 loss £9.087). 

Preliminary Announcement relating to Group 


Gronp Profit (1972 loss) after all 


United Kingdom Taxation charged 


Amount of Group Profit (1972 Loss) 
attributable to members of the 
Holding Company after adjusting 
for minority interests in sub- 


Ordinary Dividends paid and 
proposed 


Year to 

Year to 

31st March 

31st March 

1973 

1972 

£165,222 

£11390 

£87,204 

£4J.15 

£166383 

£9,087 

Nil 

Nil 


Tbe Annual General Meeting of the Shareholders will be 
held at Winchester House 77 London Wall. London. E.C.2, on 
Wednesday, 6th November, 1973. 

D. G. ATKINSON, 

12th September, 1973. Secretary. 


COURTNEY, POPE (HOLDINGS) 

LIMITED 

PRELIMINARY STATEMENT FOR- FINANCIAL 
YEAR ENDED 31st MAY. 1973. 

Preliminary unaudited figures for the past financial year 
Indicate that group profits before tax will amount to not 
less than £445,000. 

*1973 1972 

Preliminary Final 
Unaudited Audited 
000's 000’s 

Turnover £7,000 £4518 

Profit before tax 445 334 

Profit after estimated taxation 273 202 

Earnings per 20p share lLOp S.lp 

•The 1973 figures include a full year’s contribution from 
Versatile Fittings for the first time since its acquisition. 
Last year’s audited figures include only 4 months trading 
from Versatile. 

Bearing in mind that the year bore the full impact 
of the National Wage Dispute in the Construction Industry, 
which adversely affected both Shopfitting and Electrical 
activities, this result is regarded as particularly satisfactory. 

In the absence of restrictions to the contrary your 
Directors would have felt justified in recommen ding an 
appreciable increase in the Ordinary Dividend. In the pre- 
vailing circumstances, as announced last April, It is intended 
to increase the total dividend for the year to tbe 
permitted under current legislation. 

L. R. COURTNEY, Chair man 




Business? 


FETCmakeifa 
pleasure at only 

£200 return 


Forten years, leading specialists in 
low cost travel to the FSr East, 
FETC now offer this exceptional 
schedule, 

Single Return 
Hong Kong direct- £100 £209 
via Bangkok- £135 £270 
via Singapore- £165 

These are flights by major airlines— 
British Caledonian, CathayPatifio 
and Thai International. 

The fares contain no *hidden 
extras'. 

And. where a stopover is Involved 

you can breakyour journey 

without surcharge and for as long . 

as you wish. 

Send coupon for fulltf staffs. 


East Travel Centre, 

1 35 Piccadilly, London W.l. it 
Tel; Q1 -734 931 8^ ' | 


<*1;, 

'•is, 


sx 


35 Piccadilly, London W.l. 

Tel; 01-734 9318 

Far East Travel Centre, . - 

I I 7—27 John Dalton Street. | 
Manchester^ 7aJ;0sl-833ff7Sm 

I or your Travel Agent- | 

Name - I 


Si Co 


I 


Address. 


I 


I 


ATOLNo 

We've mad a oW 


FT2 | 
475C| 


iLySsisaf 
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first pocket calculalor 


with 36 different 


financial capabilities 


• . . . . . ' • • 

u#\' ' - V- . 


I Number of time 
jeriods (days, 
rronths. years). 


3 5 B 


x%y Exchanges 
figures in 
memory bank. 


I interest rate 
YTM-Yield to 
maturity. 


R i Allows review 
of stored data. 


*MT Payments 
>r instalments 
)fan annuity. 
NTR interest 
payment of 
tote or coupon 
ate of bond. 




STO Places number 
in storage register. 


y x Raises number 


to any power. 

Vx Finds square 
root of any number. 


a*. PV Present value 


of a bond. 


FV Future value. 


functions of keys. 


% Percentage 
ulviMin amount of a base 
'number. A % 


MU 


Tifr^firW 


trend lines. 


l • 1 ■ WWi |T»T 


digits method. 


AY Calculates 


1 


V TM 

!NTR 

BOND 


« 

l 

PMT 

; PV 

V FV 

A c /- 

— - COr*. 

*., . 

' — 

DAI F 

4 

v . . . 

% 

TL 

SOD 

DAY 



V 

-+Z 






x Calculates 


arithmetic 


calculator to 


summing mode 


SAVE Enters a 


VUIUU 

operated on by 
another value). 


RCL Recalls a 
number from 
storage register 


y* _x . 

CLEAR 



it 



* r&y 


CHS Changes + in 
display to-, 
or - to + 


cur Clears the 
display. 

CLEAR Clears 
machine except 
constant storage 


Z + Adds series of 
numbers to find 
mean and standara 
deviation. 

E — Allows error 
correction. 
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^wlett-Packard Ltd., Dept. R A, 224 Bath Road, Slough, Bucks. SL14DS. Telephone: Slough 32277/8/9 


The revolutionary HP-80 not only gives you all 
the four arithmetical functions you get from 
ordinary pocket calculators, it also gives you 36 
different financial capabilities. And these are all 
pre-programmed to let you solve long and com- 
plicated problems with the touch of a button. 

No more tedious work with tables and slide 
rules. The HP-80 gives you bond yields and prices, 
compound interest, mortgage payments and 
analysis, rate of return analysis, accrued interest, 
discounted notes, true equivalent annual yield, 
annual percentage rate conversions, trend lines, 
mean and standard deviation, and other valuable 
functions. 


Built-in 200-year calendar 
The KP-80 will tell you the day of the week on any 
date between 1900 and 2099. Given the number of 
days it will tell you any date, past or future, 
between those years. And it wi II tell you the number 
of calendar days between any two given dates. 


Simple, logical operation 
The HP-80 is so logically designed that you will 
be able to use it with confidence within minutes. 
The Quick Reference Guide shows you exactly 
howto deal with any financial problem and, at the 
touch of a button, you get an answer, accurate up 
to six places of decimals. 


The power you can carry in your pocket 
The HP-80 measures 5%"x3%", weighs 9 ounces, 
and costs £208 (£198 if you send cash with order). 
The price includes VAT, and all standard acces- 
sories. You can have it on 10 days free trial and 
prove for yourself that it is the most valuable 
piece of portable equipment yet designed for men 
whose business is money. Why not fill in the coupon 
and send it off today? 


H5jpaynjj^Srja[ 


£10.00 discount for 
cash with order 


Hewlett-Packard Ltd., Dept R A .224 Bath Road, 
Slough, Bucks. SL1 4DS.Tel: Slough 32277/8/9. 


□ 


□ 


Please send me, by recorded delivery, the HP-80 
complete with standard accessories? i enclose my 
cheque for £198.00, which includes VAT and allows for 
my £10.00 cash discount. 

Please send me the HP-80, as above, and bill my 
company for £208.00. Our official purchase order is 
enclosed. 


It is understood that if I am not completely satisfied 1 can 
return the calculator and accessories in good condition within 
10 days and have my money refunded in full. 


E 

POSITION 

COMPANY/INSTITUTION 



Acc.No.. 


* Standard Accessories; 

• Quick Reference Guide • Battery Pack • Battery Charger/AC 


adaptor • De Luxe Travel Safety Case • Soft Carrying Case 
• Owner’s Handbook • Personalizing labels (4 each) 

Ifojd. office: 70 frfnbury Pavement, London EC2A1FX R«-a Mo.-o90597 


HEWLETT M PACKARD 
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& POWER 

Carries Megawatts at lower cost 

SEST-A. ms sarsMpss ££&3r£$ aa? jrtSJijS 

the year for oil-filled power ned or AugWNL iL P a cables to take 345 kV ac. The were assembled, singled oirt the 
fables— Pirelli has just won a operate at 13S kV over a caDies t reactor end. power plant siting problem as 

contract worth more than £5m. distance of 16 kilometres - under- pro be mr . the worst they bad to contend 

Slink Canada with Vancouver water. The company is m for ‘ each barge nas ... with Barge and/or offshore 
Island-underline the way in competition with ^ industry ^nded t ^ withstan ^ possiWe platform generator location 
which this particularly capital- for this prestige job. but tide Oil u -|, vrith ships up to the combined with undexwater 
intensive branch of the cable ailed cable will take the load tonnages contemplated, cables which could follow 

industry is developing. Interest at half the cost of Biste^ ^gafe in the area. estuaries right into the centre of 

in this area is all the more offered by the competition the shore to the break- major coastal cities are seen as 

justified in view of the according to Ing. MarceUo de b e DormaJ 0De possible solution, 

imminence of power shortages Giorgis who heads the sales f ron f the breakwater The emphasis on using the 

all over the world, particularly effort in this sector. _. t0 *v e barge, which will inevit- seas and rivers as less expensive 
in the industrialised countries. He told ably osci date with wave and wind routes for power cables than 

The latest contract to Pirelli that the cost figure app led not mo ^, emeQt there must be flexible land lines underlines one possi- 

is for a 36 kilometre long link on iy to capital ? x P e 1 D ^*\ ure '*. i , connection while the terminals, bility — breakage through fouling 
nn,upr nmmintins to nlcn tn rnnvrrsion losses Which connetuuu - .. “ _ nv fhv 



This excavator, manufactured by the Tractor 
Equipment Company of Palmerston North, 
New Zealand, is to be marketed world-wide. 
Powered by a Ford 5000 tractor it has a 
72-inch wide cleaning bucket and. a swivel- 


.or 

TorRar 


-the cold worked, high tensile,] 
high band reinforcing F 

(GKN (SouthWalcs) Ltd 
Caotfa Works, 

**0222-33033 
Tite*:49316 

nygStm tUwMt ] 


• INSTRUMENTS 

Can test 
components 
at sea 

A COMPREHENSIVE instr* 

ment test console has beer 

developed by Hav “ £i tor ££* 
The Causeway, Maldon, Essex 
«n that instruments and contro 
devices can be tested quickfr 
and efficiently in mtimmtn 
pair sections either aboard shij 
or ashore. The control conwb 
can provide facilities for lh 
calibration of pressure, temper; 
turc, level, vacuum, and flmaro 


• DATA PROCESSING 



ling side-mounted boom which slews left 
and right through 270 degrees and reaches 
up to 24 feet from the centreline of the 
machin e. The complete unit will sell for 

about £12,000 in the UJv. _ IW4> 

A tSf pressure instruments inclui 

, between driving and load * P controllers, transmitter 

a circuits. _ . . , indicators and recorders. 

th» data on each card Is com- Made up in a standard duai-in- Qther functions include tt 
paxedhuritb the data on the tape line package, the umt is claimed calibratitm Q f dual input, rntl 
to ensure that no error has to have a long life - an d pneumatic set point coi 

occurred 1 * in the card-to-tape and features a tura-on Wjeof flow integrators: squai 

torsion nrocess. 10 microseconds and a turn-off extractors; multi-functto 

The PKOM is plugged into the time of 35 microseconds. high and low selector relay 

programmer, the tape is fed rATCTPlNfi pressure. a °JL “ 

through the tape reader and £ CATERING vacuum switches and alarm 

programming is carried out auto- n- j pneamatic transducers: contp 

matirally. On completion, the (rClC.tlTPn valve stroke and valve ^ 

w - ■ PROM are com- Vjdi3 turners; pressure gauges; pom 

' cvlinder positioners; ar 

solenoid valves. Testing fad- 
ties are also provided for el? 
trical relays, solid state moduli 
and electrical / electron 
switches. 


tations of the oils used have bv R prese .Qtation the com- 
been overcome in recent years. * ‘has made to CEGB in £ METALWORKING 

New synthetic nils, which owe a ln and Electricitf de w 
creat deal to work done m the F proposing the installa- 

deterpent industries, have es- * on ^ £ oil . filled cab i e s 
tremely low viscostty in a very ^ tw0 countries to 

wide range of temperatures. Detween me 


Dual role welding unit 


occasionally. 

For this reason SDS, who stow - 

PROMs in depth, feel that their QTVr iPCl |C 
new programming service will be CillllV/CiJLO 

I _ . i... ». I.fm mimnftra 


reniely in Mr >" > w ^ween £ tSTSSaST* t^XXXXX xx,x~ yjS^BrntTSmiSSm 

s»Mss«ft iKis” -was-# Jrase better 

temperature “gT “ of .VSEg IS 'lOMd a 'M MASKING Tffi M W PtLlaSueumbwhieh. .are oot 

t? s-c.'-iit i« ws s?M r c ss , “ % sa^bi'WSfjua *-a « m «-> ^ ashsuar 

quiescent and about 85 decrees approaches^^ wbethpr ^ marketed by M«ro^ Ma sution 10 s.wg.>, and intermittently which will be supplied by developed by Aston University catering, the Rangemaster Series meters l™ otey by Fennil 

ha? 14 * is “ nt CTn ‘ kt S f “ “ aSSfifflaBw STSrEM 

" Pirelli planner see a major Duo- Welder Model BUM Jt ^|^ reinz £aemtie s for 6, 12 “JSSf the address location ^Dieted and deUvered to _a ideal for schools, wor! 


Creda Catering in 1966. are betng _ FOpLE -^tho have to can 
withdrawi from jnM i and ^ t 0 J e ^f ogl ^i exploration, s^r 
the appliances in the Range- o e objects. perfor 

master SeriM H are deslpsed for tic measurements on nx 

use as .substitutes, capable of cimens, or a 


use as substitutes, capaoie specimens, or a 

- being placed in suites wifli the a^logical prospectors mig 
large Palatine units which.. are not archaeoiogicB ^ F applicatio 


two Balearic islands, in eacn the researen ana aeveiopuieui 
instance, the cable lengths are contract on the con^ nectl ^J :o ,SS 
records for the application. mainland of the two 1300 MW 
Pirelli is in the biddins for nuclear plants 
the Long Island link which. Company of New Jersey has 
though very advanced in concept, ordered 
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TRANSPORT gKT 

Clear wav 

Vylv Cll V r J m the bed and of the composition 

p xl 1 ,,^,/xn of the atmosphere, apart from its 

for the buses - saafs-a 

S?SSSS^fi8SN&M 

identificatiem system this monto. mentioned above 8»d m de^iag 
Initially 16 buses will be fitted, with further sales. 

Vetag (vehicle tagging) is a the equipment and has bee^ 
system for detectingi locating investigating. In conjunction with 
and identifying vehicles or Aston, the extension of the 
goods. Fixed equipment by the method to permit the burning of 
roadside consists of an interro- odourless, smokeless on. pn^ 
gator and a loop, the vehicle duced by the NCB as 
carries a transponder and a ]n the manufacture of smokeless 
control unit Signals from the fuels. TT . , 

interrogator trigger - a coded Met Vajc Estate 

reply from the transponder: the Kelvin Way. Ind^riaJEstate, 
reply can ho a fixed code or con- West Bromwich, Staffs. B70 7JW. 
trolled by the driver. The « rn-rnAMIf^G 
information can be displayed at q ELECTRONICS 

the roadside (for ^sample, for i 

Black mask 

mitted to a central control room. 

Vetag is the only multi-code (rh 

system of its type available .com- lilftll 

roercially in Britain. It is being . 7^* 

a^is^de^oin^tilaJs in New QU.3,lity 

iSSiled i^NottinghSi has been PHOTOUTHOGBAPSIC depart- 
developed by Philips after 10 m ents in the s^ronductor 
years’ experience in this field, industry should benefit : from toe 
and follows the successful evalu- introduction of a black chrome 
ation by the Department of mask just announced by Bairers 
Environment of a single-code High Vacuum of Northhriuge 
version at Leicester. Road, Berkhamsted. . 

The Nottingham buses will at The black mask, designated 
first use the equipment to get me goo, gives a reflecti vity a t a 
priority at certain traffic signals, wavelength of 4060 angstroms 
For this purpose, the vehicle mercury line used in stan- 
trausmits a code on approaching ^ard ultraviolet repeater 
the signal which either extends cajn eras> guaranteed to be less 
the “ green time ” or reduces the ^ a n 4 per cent. 

"red time." However, the buses property helps to ovei^ 

will also be fitted with control come the problem, encountered 
units that can be altered as . masb experts carrying out 
necessary to relay information accurate work, caused by 

such as passenger load, or route ^ combination of a positive 
numbers or position. resist and the highly reflective 

-- • chrome surface when the Image 

Pollution- ass A-s , -as&V f 

and black areas thus smaller 
than desired. 

a.* -r w #-p The anti-reflection coating u 

INTENDED to provide industry manufactured by a prwew which 

ss sett.-jssts psaas 

XT, “aigS^Ty I^rthem,ore rt r«ulte 

^ Bes«an± SfcSSStry in coniun. in* 

, A Bon with Calor Gas run, on. n® (WO 

Pr S C mean, the unit run SSlX. 

?f> operate in enclosed spaces since 
F; the combustion products are 

iMfS ' 


Optical 

almost enurvty wave* m A 

■’-* GNMi - -i ' : 5 carbon dioxide. The vehicle has 1 1 otr\T*C 

.... \7r r v\"w i been designed around British liUld Lv/1 0 

:••• .. . . ■ ■ Leyland components, has been winurRirR of 

..niinr coiToiv tp«tlnp for same 12 THE NUMdKK OJ 


toe WniBUKUUa 

almost entirely water vapour and 


The new Hyster Electrics 


Lift truck users throughout the 
world helped design the new series 
of eleven Electric SpaceSavers now 
being offered by Hyster dealers. 
Hyster engineers combined forty 
years of forklift experience with 
ten years of special electric 
tnick research. Result : The complete 
electric truck, with such advanced 


features as MONOTROL Hyster's 

tested one-foot control system ; 

Advanced Hydraulics (with a two- 
phase pump located inside the 
hydraulic oil tank) ; Sealed-in. 
Solid-state Electronics, protected 
from dust and dirt for longer 
service ; and Rubber-cushioned Steer 
Axle for a soft, gentle ride. 


Made In the U.K, by Hyster 
Sold and Serviced in the U.K. by : 

Barlow Myers Ltd., Airfield Estate, 
Maidenhead. Tel ; Lrtrlewick Green 21 51 

Caledonian Mechanical Handling Co. Ltd. 
Cumbernauld. Tel : 25061 

In Ireland by: 

A. H. Masser Ltd. Tel : Dublin 36451 1 
Dunmuny 617126 Cork 22677 


Leyland components, nas oecn __ n--™- ^ sources of 

mon^ 5 ajfdno^fui production, optical *S^bSSro^«?3Sf 
British Rail ia evaluates it for Brom maiulf bMiUK they Oter 

SeaUn1 ' tcmunals S^^JdSSSw relays 
applications are as with toe adnnatm : of Ions life, 
an industrial tug, grass mainten- high speed j 3° e 
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EPHPHATHA 

Tomorrow is Ephphatha Sunday when we 
voice appreciation for the great gift of 
“ hearing “ But there are so many less 
fortunate, so many who suffer the 
isolation and loneliness of lifelong deafness. 

The British Deaf Association exists to 
widen the educational and social horizons 
of the profoundly deaf, those who were 
born deaf. Total deafness denies them 
the spiritual and cultural stimulus 
enjoyed by the “hearing”, deprives them 
of most essential opportunities in life. 
Hearing aids do not restore this. 

Through gifts and legacies many 
generous and understanding people have 
enabled us to provide the many services 
needed to lighten the burden of lifelong 
deafness. 

More funds are urgently needed- 
Please help us continue this work. 


The British Deaf Associat * 0 * 1 
38 Victoria Place, Carlisle CA1 
Sec./ Tress: Allan B. Hayhuwt M.BJS. 

Patron : The Marquess of SaBabtfrf 
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The Worlds Most Powerful Man? 


By tradition, the father’s role is to provide for his family. 
Another provider is the farmer. He has to provide for the 
family of Man. Their combined efforts will decide the future of 
Mankind; the father by feeding the minds of his children, the 
farmer by nourishing their bodies. That the power they posses! 
is used correctly is vital to a world where three people in every 
five go hungry. 

Nature fights dirty, using drought, famine and disease as 
her weapons. To conquer these the farmer seeks allies. And he 
finds them in companies like Bayer. Bayer have a simpleaim; to 
discover products that will improve crop yield and disease- 
resistance and yet be ecologically acceptable. 

But Bayer’s interest goes further than crops. They are 
busy in the protection of livestock with veterinary products. 
■For example, there is a Bayer “pour-on” systemic that 
protects cattle from undesirable parasites and also helps 
produce unblemished leather. 


Helping to feed Man and his family is only part of Bayer’s 
activity. They spend a great deal of time and resources in finding 
new ways to clothe him (with new textile fibres), to house him 
(with structural plastics for the building industry), and even to 
brighten his life (with colourful dyestuffc and pigments). 

in an ever-changing world where the emphasis is all too 
often on strife, it is reassuring to know that farming and the 
chemical industry have achieved a purposeful harmony. 


BAYER; KEY FACTS 

Bayer employ nearly 137,000 people world- 
wide. Make over 6,000 products. Spend over 
£80 million on research each year. Sell to 
almost every country in the five continents. 
Influence your life every day. 



Jl 
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&AVER THINKS OF TOMORROW— TODAY 
Chemicals, Rubber. Polyurethanes, Engineering 
Plastics, Dyestuffit, Textile Fibres, Crop-Protection 
Products, Pharmaceuticals, Veterinary Products. 
Bayer UK limited, 

Bayer House. Richmond, Surrey, TW? ISJ, 
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City’s invisible 
export earnings 
at peak £689m. 


BY MICHAEL BLANDEN 

THE CITY'S contribution to the 
balance of payments through 
invisible earnings abroad rose to 
a new peak of £6S9m. last year. 

Figures published by the Com- 
mittee on Invisible Exports show 
that invisible earnings have 
more than trebled over the past 
seven years, from £210m. in 1965. 
They also confirm, however, a 

marked slowdown in the rate of 

growth over the post two years. 

The figure for 1972 compares 
with a total of £82Sm. in the 
previous year and £6I4m. in 1970. 
The big growth was in the period 
1967 to 1970, when invisible 
earnings jumped from £286 m. to 
£6 14m. 

A detailed breakdown shows 


that the insurance industry 
continued as the major contribu- 
tor to invisible earnings, pulling 
in £424m. in 1972 against £380m. 
in tbe previous year. Within 
this total, the insurance com- 
panies accounted for £16Qm. 
(£137m.>, Lloyd's for £206m. 
(£lSSm.), while the contribution 
of brokers was up from £55 m. 
to £5Sm. 

The banking sector brought in 
a net total of flOSnu, against 
£101 m., after a substantial rise 
in both credits and debits. Other 
contributors included investment 
trusts, up from £35 m. to £39m., 
tbe Baltic Exchange, rising from 
£24m. to £31m., and the Stock 
Exchange, up from £10m. to 
£15m. 


Du Pont patent suit 
against Hoechst U.K. 


BY A- H. HERMANN 

DU PONT, the U.S. chemical 
and textile giant took a further 
step to defend a group of its 
most important agrochemical 
products, the benomyl fungicides. 

After having brought patent 
infringement suits against BASF 
in London in March and its sub- 
sidiary, I macro, in France in 
August, it has now filed a 
similar suit in London against 
Hoechst U.K. 

The alkyl 2-benzimidazole 
carbamate fungicides are claimed 
by Du Pom to be the first real 
systematic fungicides capable of 
both preventing and coring plant 
diseases in a variety of crops 
including grapes, stone fruit, 
apples, wheat, peanuts and sugar 
beeL 

Tbe main European markets 
for tbe product sold under the 
trade name of Benlate, are 
France and Germany. The two 
German chemical companies are 


known to have been experiment- 
ing with a product with similar 
effects for some time. 

In the spring of this year, 
BASF started tD produce in 
Germany a fungicide marketed 
in the U.K. under the trade name 
of Bavistlne. The company was 
followed more recently by 
Hoechst with a product called 
DerosaL 

Du Pont's claim that these pro- 
ducts infringe its U.K. patent 
No.l, 190,614 is denied by the two 
German companies, though BASF 
has admitted chemical similarity. 

Du Font has mnch at stake: its 
investment in research and 
development and plant construc- 
tion , said to be in excess of 515m., 
is protected by patents in about 
SO countries. 

The solicitors in the present 
case are Geoffrey Tompkin, acting 
for Du Pont, and Bird and Bird 
for Hoechst 


Tesco bid 
to build 
Green Belt 
superstore 

Financial Times, Reporter 

TESCQ has applied for planning 
permission to build what would 
be Britain's largest superstore on 
a 15-acre site outside Bromley 
and now classified as Green Belt 
land. 

The store, which would cost 
£2.5 ql to develop, would have a 
gross sales area of 140,900 square 
feet — more than twice the size 
of Tesco's existing largest store, 
and considerably bigger than any 
of Woolworth's Woolco develop- 
ments. 

This latest application means 


that Tesco now has four planning 
requests pending, including one 
for a 130,000 square feet super- 
store outside Cardiff. 

The proposed development at 
Bromley would mean getting 
land reclassifications and is 
likely to meet with considerable 
opposition from local traders. 

In applying to build a stare 
of this size, it seems likely that 
Tesco has adopted something of 
a bargaining position, although 
the company has succeeded in 
having Green Belt land re- 
designated for large store deve- 
lopment in the North of England 

c Benefit 9 

Mr. Robin Behar. managing 
director of Tesco Estates, said 
yesterday he accepted that pro- 
vision for this kind of develop- 
ment had not been made in tbe 
Greater London Development 
Plan. He called on the authori- 
ties to “ consider the amenities 
and benefits such a store would 
offer.” 

Like all out-of-town superstores, 
tbe proposed Tesco outlet is 
aimed mainly at car-customers. 
The plan for Bromley involves 
constructing a park for at least 

1.000 cars and landscaping of the 
whole site. 

About two-thirds of the selling 
space would be devoted to non- 
food lines. 

• A large wholesale self- 
service centre Is being opened by 
Makro next week in Washington, 
Co. Durham. It will have 

125.000 sqJt. of selling space, 
although unlike tbe proposed 
Tesco development, the store will 
not be open to tbe public. 


Sainsbury exceeds margin in 
Phase Two first three months 


The Financial Times Thursday September 13 1973 

Bank deposit rates 
move takes off 


BY ELINOR GOODMAN 

J. SAINSBURY 'exceeded its net 
profit margin reference level 
during the first three months of 
Phase Two. The Price Commis- 
sion has accepted the company's 
assurance that the figure for die 
full six months of Phase Two will 
be below the reference level 

For this reason the commis- 
sion is sot using its powers to 
order a company to reduce its 
prices as a penalty for exceeding 
the profit margin limit 

The commission is still negoti- 
ating with about 10 other dis- 
tributors whose first quarter 
returns show an unacceptably 
high level of percentage profit 
It is asking the companies to 
explain the excess. If satisfactory 
reason is not provided the stores 
may .be ordered to reduce their 
prices. 

Sainsbury ' 3 excess, it is under- 
stood, was less than 1 per cent 
above its reference level It 
resulted from increased turnover 


and a drop in the company’s 
wages bill due to a shortage cf 
staff. 

The company is understood to 
have realised that it had short- 
term problems with its reference 
level early in Phase Two, and to 
have explained steps it was 
taking to deal with It when it 
submitted its first quarter’s 
return to the Price Commission. 

The commission will continue 
to watch the situation over the 
next few weeks. 

Sainsbury has been reducing 
its gross margins over the last 
two years and this policy, the 
company emphasised yesterday, 
was continued throughout the 
early stages of Phase Two. It 
claims that its policy of reducing 
its gross margins and absorbing 
manufacturer’s increases will 
have led to a saving of £lm. to 
Sainsbury customers by the end 
of Phase Two. 

The company stressed y ester- 


Bovis shares fall 
after Sanderson 
resignation 

BY PETER RIDDELL, PROPERTY CORRESPONDENT 


day that tbe reduction In gross 
margin was in line with the 
policy outlined in it early tins 
year. 

At the time of the public issue 
Sainsbury made no profits fore- 
cast, because of the uncertainty 
surrounding the Government's 
plans for Phase Three. 

Distributors do not have to 
notify the commission of future 
price increases, bat they are 
bound by the same profit margin 
restraints as other companies. 
They are subject to gross margin 
controls which prevent them 
exceeding the gross profit 
margins made in the 1 2 monthly 
accounting period up to April 30. 

In addition to the potential 
roll-back cases, the commission 
Lb still dealing with about 50 
companies which have failed to 
submit their first quarter 
returns. These companies have 
been sent a letter threatening 
legal action if they fall to 
supply the necessary informa- 
tion within seven days. The 
commission is taking legal 
advice on farther action. 



BABCOCK & 
WILCOX LIMITED 

Interim Report to Shareholders 


SHARES IN Bovis, the construc- 
tion group, fell 7 p to 216p yester- 
day morning following the 
resignation of Mr. Frank Sander- 
son as chairman and managing 
director late on Tuesday evening. 

Later in the day, the shares 
recovered to close at 220p — down 
22p in two days — and a £55m- 
stock market capitalisation. ■ 
There was considerable specu- 
lation in the City yesterday 
about the reasons for Mr. 
Sanderson's resignation and 
about what it would mean for 
the future direction and top 
management of the group, 
which has been in the limelight 
over the past few years with a 
series of resignations of other 
senior executives and three un- 
successful bids or merger 
attempts. 

None of the parties was pre- 
pared to comment on the situa- 
tion yesterday. Mr. Sanderson 
said he did not intend to add to 


the Bovis statement that the 
resignation followed a “policy 
disagreement on methods of 
management.” He may. how- 
ever, make his own views known 
within a couple of days. 

Mr. Neville Vincent, who has 
taken over from Mr. Sanderson 
as chairman, also refused to 
comment While it is dear the 
Boris Board intends to take a 
“low profile” over the affair in 
the next few days, a statement 
may -be made at the end of next 
week* 

It is clear the group is facing 
important long-term policy 
decisions over its future strategy 
following the failure of its pro- 
posed merger with P & O to 
which Mr. Sanderson was closely 
committed. 

In the short term, there was 
some disappointment in the City 
about the first-half pre-tax profits 
which did not increase by as 
much as expected. 


Substantial Profits Growth 

On a turnover of £SS.7 million the unaudited profit of 
the group before taxation for the twenty-eight weeks 
ended I4thluiy, 1973 amounted to £3,849.000 
compared with the corresponding turnover of £62215 
million and profit of £1 ,811 JD00 for the same period in 
the previous year. 

Trading Results 

The United Kingdom product divisions of Babcock & 
Wilcox Limited have benefited from the growth in the 
national economy. The results of the Construction 
Equipment Division were particularly good, while 
continuing efforts to achieve improved efficiency have 
also produced better results from the Power 
Engineering Dh-ision. 

The companies within the International Division have, 
in total had a very successful hall year in 1973. 
Particularly satisfactory results were achieved by 
Claudius Peters AG in Germany and by the Babcock 
& Wilcox of Africa group. At the same time, the 
unsatisfactory situation reported last year in Australia 
has been contained and the management action taken 
both last year and this will result in a much improved 
performance from this source in the second half of 
this year. 

The newly acquired GEMS and Woodall-Duckham 
groups contributed £22.4 million to turnover and 
approximately £750,000 to trading profit. The results 
of (he GEMS group have been up to expectations. 
Those or the Woodall-Duckham group have been 
disappointing, principally due to substantial delays in 
the receipt of important orders. These have now been 
aw anlcd in our favour, and we believe that this group 
will make its anticipated contribution to profit for the 
second half of the year. 

Trade investment income was mnucu hat lower at 
lii.iU2.000 (1972- £743.000) due only to the timing 
rather than a mourn of dividend payments due on . 
overseas trade investments. Interest payable was higher 
at £1, 000.000 (1972 - E72X,DOO> reflecting the 
company’s increased borrowings in relation tofccciu 
acquisitions. 

Current Trading Prospects 

Due to the buoy ant UK economy which developed in 
the latter half of I **72, order books have improved but 
material*; and labour shortages are giving concern. 
However, unlevs there is major industrial unrest during 
Stage Three of the Government’s Coun tcr-lnlla lion 
Programme, the group’s results for the year 1973 wifi 
show a significant improv oment over ( hose for 1972. 
The results for the second hair of 1972 were belter than 
anticipated at the time of the interim report. Howev er, 
l must stress that with the changing structure of the 
Babcock & W i/cox Limited group, while wc expect 
results for the second hair of 1973 to be no less 
satisfactory titan in the first half, they cannot be 
forecast to exceed them by any significant margin. 

British Nuclear Design and 
Construction Ltd. 

Your company owns 25 of the issued share capital of 
BNDC Limited w hose results have in recent years been 


consolidated with those of Babcocfc&W3cox Limited 
on an associated company basis, the figures involved 
having been immaterial There has recently been much 
publicity concerning the restructuring of the British 
nuclear power generation industry and in particular 
the formation of a sole company, the National Nudear 
Corporation limited, to prosecute future business in 
the nuclear power generation field in place of the 
previous two consortia of which BNDC is one. It has 
also been reported that the Board of BNDC proposes 
to create a provision of £3 million in its 1972/73 
accounts against the possibility of incurring losses in 
completion of its existing nudear contracts. 
Negotiations are taking place with both the National 
Nudear Corporation and the Department ofTrade 
and Industry concerning the future of the nudear 
industry and the transfer of the staff and undertakings 
of tbe two consortia to the new nudear company upon 
equitable terms. It is the opinion of your Board that it 
w-oujd be premature to anticipate the final outcome by 
incorporating any figures relating to BNDC in our 
results for the half year. This matter will be assessed 
and dealt with appropriately when preparing our 
annual report for J 973. 

Claudius Peters AG 

We have recently concluded negotiations whereby, 
with effect from 30th June, 1973, tbe one third 
minority interest in this company has been acquired. 
The purchase consideration was equivalent to 
approximately £3 million in cash, which has been 
discharged partly from within the Group's existing 
resources and partly by way of short term offshore 
borrowings in accordance with the current policy of 
xhc Bank of England in this regard. Your Board is 
confident that total ownership of this expanding 
company with headquarters in Hamburg; which 
forecasts a profit before taxation of £1 million in Lhe 
current year, will prove of considerable benefit to your 
company. 

Interim Ordinary Dividend 

Understate Two of the Counter-Inflation 
Programme the maximum dividend payable for 1973 is 
restricted to a 5"'« increase on the money amount of 
the 1972 dividend. There is, however, no restriction on 
the proportion of the total dividend which may be paid 
at the half year and, in v tew of the good results now 
reported, your Board has approved an interim 
dividend of 0.7875p. per share for 1973, equivalent to 
1 . 1 25p per share on the former gross basis, w bich 
represents a 10°; increase on the 1972 interim 
dividend of ( .02Jp on the farmer gross basis, after 
adjusting the latter for the 1 for 1 0 scrip issue earlier 
tlii& year. 

In order to take advantage of the transitional 
provisions relating to the recent change in the system of 
UK corporation tax. the interim dividend will be paid 
on 7th January, 1974 to shareholders registered at the 
dose of business on 7th December, 1975. 

The final dividend for 1 973 will depend upon the 
outcome of the second half year and will also be 
subject to any regulations governing dividends 
contained in Stage Three of the Counter-Inflation 
Programme which replaces Stage Two in the autumn. 


r 

1 

UNAUDITED INTERIM RESULTS FOR 1973 

j 

1 

1 


■ 

with comparative fig ures for 1 972 



■ 

■ 


Half year 

Half year 

Year 


1 


1973 

1972 

1972 


■ 


£000 

£000 

£000 


1 

Turnover 

88,703 

62.250 

126,802 


I 

Trading profit of Babcock & Wilcox Ltd 


’ " 



■ 

and subsidiary companies 

4,208 

1,729 

5.810 


1 

Investment income 

692 

743 

840 


| 


4.900 

2.472 

6,650 


■ 

Interest charges 

1,066 

728 

1.397 


1 


3,834 

1.744 

5,253 


i 

Share of profits less losses of associated 






companies 

15 

67 

71 


I 

PROFIT BEFORETAXATION 

3.849 

1.811 

5,324 


i 

Taxation 

1,490 

735 

1,681 


■ 

Profit after taxation 

2^359 

1.0 7 6 

3,643 


1 

Minority interests 

231 

69 

260 


■ 

PROFIT ATTRIBUTABLE 





■ 

to Babcock & Wilcox Ltd 

2.128 

1.007 

3,383 
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Cleveland House, London SW1 Y 4LN. 
llth September 1 973 


JOHN KING, Chairman 


CBI reports on company 
management ready soon 


BY MICHAEL BLANDEN 

TWO IMPORTANT reports 
concerned with the responsibili- 
ties and operations of company 
managements, and their report- 
ing to shareholders, are expected 
to be published shortly by the 
Confederation of British 
Industry. 

They are the final reports of 
the company affairs committee 
under Lord Watkinson and the 
committee on inflation and 
accounts headed by Sir David 
Barra n. 

Both committees produced 
interim reports earlier this year, 
and it is understood that their 
final reports are now in draft 
stage and are likely to be 
considered by the GET council 
next week. 

The Watkinson committee, 
with a wide brief covering the 
responsibilities and structures 
of company Boards among other 
issues, recommended In its 
interim report in January that 
a code of corporate behaviour 
should be drawn up, supported' 
by a representative pawl of 
business and City interests. 

The final report, it Is thought, 


will discuss the question of 
employee participation In man- 
agement and on company 
Boards, in relation to the views 
of the GBPs employment policy 
committee. 

This subject is also to be 
covered in a separate Green 
Paper promised by the Govern- 
ment in the recent White Paper 
on company law reform. In its 
interim report, the Watkinson 
committee expressed strong 
reservations about the idea of 
direct employee representation 
at Board leveL 

The Barran committee, con- 
cerned with the more technical 
subject of Inflation account, sup- 
ported in principle in Its interim 
report the proposals for inflation 
accounting put forward by the 
accounting profession, though 
with some reservations. 

To some extent its activities 
have been overtaken by tbe 
Government decision to set up an 
independent committee of in- 
quiry into tbe subject— though it 
is understood that so far no 
farther moves have been made 
since this was announced to- 
wards the end of July. 


Football pools turnover 
up 10.8% at £187m. 


BY MICHAEL THOMPSON-NOEL 


YESTERDAY’S announcement 
of another £5OO,0G0-pIus winner 
on Littlewoods football pools— 
Mr. David Griffiths of Addlestone, 
Surrey, received a cheque for 
£5SS,448— follows the news that 
football pools turnover in the 
1972-73 season spurted ahead to 
£187m., nearly £ 20 m., or I0J5 per 
cent up on the previous year. 

The bulk of the business, 91 
per cent, was taken by Little- 
woods and Vernons, the Big Two 
In pools betting. Littlewoods’ 
turnover last season totalled 
£ 120 . 9m., compared with £ 110.2m. 
In 1971-72. Vernons’ turnover 
amounted, to £49.6xdl. compared 
with £43 Jm. 

Of last season’s total turnover 
of £187m-, £71. 5m. was returned 
to competitors in the form of 
winnings and £62.4m. — 33.3 per 


cent— went in betting duty. 

The stakes turnovers of the 
three smaller companies were 
respectively £5.7m. (Copes), 
£5.6m. (betters) and £5.3m. 
(Empire). 

Overall, prize payouts as a 
proportion of stakes amounted to 
3S-2p In the £ — the same as in 
1971-72. The most generous was 
Littlewoods, which paid out 
39.lp in the £1 in winnings; the 
least generous was Zetters at 
32 Bd. 


WINDSCREEN 

EXTRA 

Humphrey Thompson Enter- 
prises has added an additional 
size to its range of emergency 
windscreens to cover cars with 
compact screens from 24 inches 
by 27 inches. 


Saleroom 


SOTHEBY’S 1973-74 
opened with a sale of English and 
Continental furniture and works 
of art (1830-1930). A Champleve 
enamel and ormolu clock garni- 
ture. Japy Frdres, went to 
Duncan Smith for £1,250. 

A pair of larye bronze fawns 
was bought by Valentine for £900. 
Kaplan acquired a tulip wood 
marquetry card table for £700, 
and A. S. Gordon bought a Burr 
walnut side cabinet for £610. 

In a sale of ceramics at Phillips, 
which totalled £17,637, a Tans 
amber glazed pottery figure of a 
camel bought by Morcom, 
realised £2.600. 

Bonham's sale of water colours 
and drawings realised £19,032. 
Vfyld gave £1,300 for a scrap- 
book of pencil sketches by 
various members of the Chrome 
family. Two water colours of St. 


Paul's Cathedral by the 18th cen- 
tury architectural artist Thomas 
Mahon made £900 (Basket and 
Day). 

Henry Spencer’s sale of the 
contents of Royds Hall near Brad- 
ford, Yorkshire, for Mr. and Mrs. 
H. Ellison Sugden -totalled 
£12,550. 

A two-day sale of British 
postage stamps and historic 
postal items at Robson Lowe 
realised £40,079. One thousand 
and fifty pounds was paid for 
a rare Pearson Hill experimental 
cancellation with the index letter 
M on a penny red on an envelope. 
Without that particular postmark 
the cover would have been worth 
about 10p. An example of 
“Opera glass” cancellation on 
cover fetched £85Q and a copy of 
the 1841 penny red with a red 
Maltese cross postmark, £380. 


Optimism 
in Dublin 
over Heath 
talks 

By Dominick J. Coyle 

DUBLIN, Sept. 12. 
THE TIMETABLE for a wide- 
ranging conference on Ulster, 
foreshadowed originally in the 
British Government's White 
Paper proposals for a political 
settlement in the Province, is 
expected to be agreed at next 
Monday's talks here between Mr. 
Edward Heath and Mr. Loam 
Cosgrove, the Irish Prime 
Minister. 

The conference representing 
the British and Irish Govern- 
ments and the political parties 
in Northern Ireland— or as 
many of them as are prepared 
to attend — would in the Dublin 
view be the occasion to finalise 
a package of outline agreements 
previously exchanged between 
all the parties. 

These agreements would 
cover a wide range of issues, 
Including the proposed Council 
of Ireland, concerted action 
against terrorism, acceptance 
and some form of "working 
recognition ” by the Dublin 
Government of the present 
constitutional status of the 
North and extradition arrange- 
ments between the two parts of 
Ireland. 

Anglo-Irish diplomatic ex- 
changes are continuing in 
advance of the prime ministers’ 
meeting, and it is expected that 
they will have no real difficulty 
in agreeing on the concept of a 
Council of Ireland, though Mr. 
Heath is likely to argue that 
giving such a council compre- 
hensive powers at its Initial 
stage would only frighten off 
Ulster Unionists who would see 
It as a mechanism for bringing 
about Irish re-unification by 
stealth. 

The general expectation here 
is that the British Government 
will put pressure on the Ulster 
Unionists led by Mr. Brian 
Faulkner to accept, and agree 
to participate in, whatever 
North/South administrative 
arrangements are j^reed 
between Mr. Heath and Mr. 
Cosgrave. Equally, the Irish 
Government would be respon- 
sible for delivering the support 
of tbe northern minority through 
the Social Democratic and 
Labour Party. 

The Dublin Government is 
cautiously optimistic about the 
talks. Dr. Conor Cruise 9’Brien, 
one of the senior Irish Ministers, 
said here to-night that there 
were grounds for hoping that tbe 
talks “will prove a major turn- 
ing point towards the betterment 
of relations between the two 
countries and towards lasting 
reconciliation and peace in 
Northern Ireland.” 

Concern at 
company 
law plans 

By Our Own Correspondent 

SMALL ORGANISATIONS are 
worried that .the Government 
company law proposals will 
make too much information 
available to European 
competitors. 

That was the fear expressed 
at a meeting of the CBI Smaller 
Firms Council in Birmingham 
yesterday— the first such meet- 
ing the Council has held outside 
London. Tbe Council claims to 
represent over 6,000 small 
companies. 

Mr. Robert Beldam, the Coun- 
cil’s chairman, said at a Press 
conference that the proposals — 
which would make companies 
reveal more information about 
their structure and financial state 
— were not yet known in detaiL 
“Although the public interest 
is to demand more and more dis- 
closure, and an abhorrence’ of 
secrecy, I believe that in small 
firms it can be very dangerous 
for the growth and health of the 
economy,” he declared. 

CIR to probe 
Anglia dispute 

A STAFF bargaining dispute 
among employees of the Anglia 
Building Society is to be investi- 
gated by the Commission on 
Industrial Relations. 

The matter was referred to the 
commission yesterday by the 
National Industrial Relations 
Court on the application of tbe 
National Union of Bank Em- 
ployees, winch seeks to be the 
bargaining agent for society staff. 



a little pressure 


BY MICHAEL BLANDEN 

THE GOVERNMENTS move to 
peg bank deposit rates made 
relatively little Immediate 
impact in the City markets 
yesterday, but appeared to con- 
tribute to some easing of the 
pressure of high money rates. 

In the gilt-edged market, long 
and some medium dated stocks 
eased a little, and the short 
stocks closed with a mixture of 
rises and falls. 

The effect of the move was 
obscured in the money markets 
by the free supply of day-to-day 
money. 

It was thought the Govern- 
ment’s intervention had played o 
part in the easing of rates which 
brought the cost of three-month 
sterling certificates of deposit, 
for example, down from 13g per 
cent, to 13re per cent 

Into line 

There was some talk in the 
City of the possibility of a reduc- 
tion to the Bank of England’s 
minimum lending rate — linked 
to money market levels through 
the Treasury Bill rate— from the 
peak lli per cent, at which it 
has stood since July 27. 

A leading merchant bank. Hill 
Samuel, cut Its base rate for 
lending from 114 per cent to 11 
per cent, bringing it back into 
Une with the big clearing banks. 

The rate paid under its 
demand deposit scheme will be 
cut from 104 per cent to 10 per 
cent for sums exceeding £10,000. 


In line with the Bank r 
England’s request, deposits r 
less than £10,000 will earn 94 p. 
cent from to-day or after expi* 
of notice. 

It was made clear that whi 
Che restrictions have been co 
cexned particularly with the b 
clearing banks, finance hou» 
and smaller banks are expech 
not to take advantage of the sit 
ation. 

Selective 

The big four clearing baa 
were yesterday considering t 
interpretation they should pi* 
on the Governor’s request l 
“significant restraint" 00 let 
ins to personal customers and t 
Instructions they will send 
branch managers. 

It is not thought that the mo 
will mean an immediate gfai 
cutback in lending to persoi 
customers, but that the banks y, 
be more selective. 

Some bankers felt there cm 
be a significant impact hi t 
next few months, particular^ 
demand for loans from 1 
favoured industrial and exp 
sectors begins to rise subst 
tially. 

The ceiling on small dept 
rates makes no immediate sign 
cant impact Only one of the 
four, Midland, had been pay 
over the 94 per cent rate 
deposits of less than £ 10 , 000 , 1 
stopped this a week ago. 


Rolls-Royce launches 
gas turbine programme 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


ROLLS-ROYCE (1971) yesterday 
disclosed a major programme to 
develop more powerful gas 
turbine engines for natural gas 
pumping, merchant ship propul- 
sion and power generation. They 
will include versions of the 
RB-211, which powers the 
TriStar. 

Mr. Ralph Robins, managing 
director of the division, said: 
“Development of these new fields 
will require RB-211s. We will 
have an RB-211 engine running 
by the end of the year and next 
September we plan to use it an 
the Trans-Canada pipeline in 
place of an Avon engine for 
evaluation purposes. 

“ We are already solidly repre- 
sented in the North Sea and in 
North America and we firmly 
believe gas pumping represents 


tremendous business to add 
the 550 Avons already used 
this work.” 

The combined study, % 
Kawasaki, of Japan, to produc 
marine version of the RB- 
should be concluded to 1975 
Mr. Robins said. 

Mr. Robins was speaking 
the commissioning of a £2m. 
turbine test facility by L 
Carrington, Defence Secreti 
The test bed, described as 
vital breakthrough In na 
marine engineering, is based 
a full-scale set of sh; 
machinery and has begun ini 
sive trials of marinised Olymi 
engines for HMS Invincible, 
Navy’s first gas turbine £ 
pelled, 16.000 ton, u throa 
deck” cruiser which will be. 
sea trials In the late 1970s. 


Reuter, SE to join in 
computerised data systen 


BY NICHOLAS LESLIE 

THE STOCK EXCHANGE and 
Reuter, the international news 
agency, are to provide a world- 
wide financial information 
system. 

Agreement on a system has 
been reached in principle fol- 
lowing a study by a committee 
set up by the Stock Exchange 
Council to determine the kind 
of information systems required 
to meet the needs of the 
securities industry over the 
next few years. 

At the heart of the system 
is the Reuter’s Monitor, a com- 
puterised visual display network 
which began operations in June 
in London. It is now linked with 
New York. Germany and 
Switzerland. Its main use is as 
an international money rate 
relay. 


The exact type of informati 
system has yet to be determini 
but it Is envisaged there shon 
be two levels of informati 
available — a general investme 
service and a specialised inve 
ment service, both being avs 
able to subscribers. 

The former would meet t 
needs of investors and won 
comprise prices of around 2.C 
stocks, showing previous closb 
opening, high and low, and lab 
market prices. 

The specialised service wot 
be for stockbroking and jobbf 
firms and fund managers, P 
riding 300 to 400 stocks pru 
currently shown on the SB’s O' 
market price display sysb 
(MPDS) — a visual display. 


INTERIM STATEMENT 


Croda International Ltd 


M 


M 


Half year progress report 

by F A S Wood, Chairman 

Excellent progress overseas and substantially increased 
volume at home contributed to the good results for the first 
half of 1 973. Trading for the second half has continued at an \ 
encouraging level and subject to the effects of rising costs, 
unsettled markets and the uncertain position of sterling, we 
expect a satisfactory outcome to the year as a whole. 

The payment of the interim dividend, to shareholders registered on 
23 November 1 973, will be deferred until 3 January 1 974 for taxation . 
reasons. 

UNAUDITED INTERIM PROFIT STATEMENT FOR THE SIX MONTHS- 
ENDED 1 JULY 1 973 


External Sales 

First Half 
1973 
£000 
35,273 

First Half Full Yea 

1972 1972 

£000 £000 

26.272 54,335 

Profit before Taxation 

2,787 

1.810 

4.012 

Net Profit after Taxation 
available to Ordinary 
Shareholders 

1,507 

1.008 

Z 370 

Ordinary Dividends 
pence per share 

Interim 

Final 

0.6 OOp 
net 

0.fi50p 

gross 

O-SSOp 

gross 

OB75P 

net 

Amount absorbed by 
Ordinary Dividends 

260 

net 

368 

gross 

747 

Earnings per Share of 1 0p 
Basic 

Fully Diluted 

3J20p 

3.1 2d 

2 .00p 

1.98p 

4.61 P 
4.48P 

Basic and tolly diluted earnings par share have been calculated on the 
assumption that the imputation system of taxation had operated 
throughout each period. 

Croda International Ltd Cowick Hall Snaith Goo la Yoritsfifr* 
DN14 9AA 
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Enjoy our gracious unhurried style 
of life onyour way toTbkyo. 

And still get there more than 3 hours sooner. 


/COp^KA(^N^ 

/idKibON^dS^ 

•v«uus#^7 

C- 

► : - v ... •_-■••.; •• 

' ;jr-v. 


..MO^OW \ 




JAL take the quickest \ 
route to Tokyo— via Moscow- \ 
at 13.00 every Monday and Fridays, 
from London. And on other days weN. 
fly from Paris and Copenhagen. But we 
go out of our way to make you comfortable 
in so many ways, you won’t feel rushed. 
JAL’s serene hospitality makes it seem as 
though you’ve got all the time in the world. 
Which is something else only JAL can offer. 

You’re in a gracious, leisurely world of 
warm sake , hot oshibori towels and delicious 
otsumami delicacies— all served to you with 
quiet unobtrusive efficiency by kimono-clad 





r-v?.*vj 


TOKYO® 




A hostesses. Their shy smiles of 

^ ^/welcome, their calm courtesy and 

/ anticipation of your wishes are all 
HBk/ part of the heritage of a thousand 
years of deference to guests. 

So if you’ve got to dash to Tokyo, take the 
Moscow shortcut with us. 

It will only seem as though you’re taking 
your time when you’re enjoying those two worlds 
of experience only Japan Air Lines can offer. 
Experience it 

yourself on AiR LINES 

your next trip i LXjl We bring you 
to the Far East. ^853^ the best of two worids 
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Equal retirement 
deal urged 



women 


BY ELINOR GOODMAN 


TOE INSTITUTE of Personnel 
Management has joined -calls for 
the Government to make the 
retiring age for men and women 
the came. 

In a statement on women’s 
rights ‘.-rissued yesterday, • the 
institute also urged an end. to 
the clauses in the Factory Act 
which bracket women along with 
young people as being in need 
of special -protection. 

Government assistance to local 
authorities for the financing of 
day nurseries is asked for. 

The statement, which has been 
published only a week before 
the Government is expected to 
detail its own plans for dealing 
with discrimination against 
women, urges major changes in 
the social security system. The 
Government, it says, should 
equalise the statutory conditions 
relating to national insurance for 
men . , and women working lo 
similar jobs, and study the impli- 
cations of introducing Insurance 
cover For women bringing up 
families at home. 

It calls on the Government to 
stop treating men and women is 
separate 'species for retirement 
and pension purposes, and for an 
end to the disparities between 


.the treatment of men and women 
in. occupational, pension schemes. 

The ■ IPM also ' says ' that em- 
ployers should re-examine their 
existing policies concerning 
maternity leave, and pay more 
attention to planned career deve- 
lopment far women. 

The ' institute, which gave 
evidence to the House of Lords 
select committee last year on 
discrimination against women, 
says that the present' disparity 
between the retirement ages, of 
men and women militates 
against women. It means that a 
women’s pension ; may be 
reduced because she Is denied 
the extra five years' accrual 
granted to men. 

The TPM does not necessarily 
recommend that women’s retir- 
ing age should be raised, only 
that it should -be on the same 
basis as a man’s. 

The institute also feels 
strongly that the existing limita- 
tions on the hours a woman 
may work often act to the dis- 
advantage of women. ' 

Women, it says, - should have 
the same freedom as men . to 
determine, by agreement with 
their employers, what their 
hours of work should be. 


Investment 
threat 
to machine 
tools 


By Our Industrial -Corrmpendant 


FLUCTUATIONS IN investment 
threaten to prevent technological 
Improvements in the British 
machine tool industry, according 
to Mr. A. M. G. Galliers-Pratt, 
president of the Machine Tool 
Trades Association. 

Mr. Galliers-Pratt. opening the 
14th international machine tool 
design and research conference 
at Manchester University’s In- 
stitute of Science and Tech- 
nology yesterday, said the 
cyclical investment pattern had 
bedevilled the industry for over 
25 years. 

The industry had only just 
emerged from the longest and 
most severe down-turn in its for- 
tunes in the post-war era. 

Unless some method could be 
found for ironing out such low 
troughs, technological advance- 
ment aimed at developing more 
efficient, more reliable and cost- 
saving machine tools and produc- 
tion techniques in the 1980s 
would be threatened. 


The M'lTA is pressing the 
Government to introduce an 
investment incentive scheme to 
encourage spending on machine 
tools in slack periods. 


Maxwell in move 
to rescue Tinling 
printing business 


BY NICHOLAS OWEN 


SEVEN MONTHS after selling 


the C. Tinling printing business 
into liquidation 


INTERIM STATEMENT 


ANGLO AMERICAN INVESTMENT 
TRUST LIMITED 


(Incorporated in the Republic of South Africa) 

REPORT FOB THE HALF-YEAR ENDED 30th JUNE 2973 
The following are the unaudited results of the company for the half-year ended 


30th June 1973. together with the comparative figures for the half-year ended 30th June 
1972, and the year ended 31st December 1972. 


UNAUDITED PROFIT AND LOSS ACCOUNT 
for the half-year ended 30th June 1973 


Half-Year Half-Year Year 
ended ended ended 

30.6.73 30.6.72 3L12.72 


Investment income 

Interest earned ... 


ROOO's 
13 362 
234 


ROOO’s 
11 049 
223 


ROOO’s 

20104 

450 


13596 


11 272 


20554 


Deduct: Administration expenses 
Provision for taxation ... 
Preference dividend ... 



Equity Earnings R13 255 


RIO 938 R19908 


Cost of interim dividend No. 67 of 75 cents a share 
bn 10000000 ordinary shares 


R7500 


Note: 

It should not .be assumed that the results for the half-year ended 30th June 1973 
will be repeated in the half-year ending 31st December 1973 because: — 

» (a) investment Income does not accrue evenly throughout the year, 
fb) certain costs vary materially from time to time. 

Interim Dividend 

The Directors have today declared an interim dividend (No. 67) of 75 cents a share 
in respect of the year ending 31st December 1973. payable to members registered in 
the books of the company at the close of business on 28th September 1973. Full details 
relating to the payment of the dividend will be published in the press on 13th September 
1973: : 

Diamond Sales 

The company has substantial interests in De Beers Consolidated Mines Limited and 
in the Diamond Trading Companies of the De Beers Group. Sales by the Central 
Selling Organisation for the period 1st January 1973 to 30th Jane 1973 amounted to 
,.R478677000 compared with R655474000 for the -year ended 31st December 1972. 
General 

Copies of this report will be despatched to all registered shareholders from the 
offices of the transfer secretaries In Johannesburg and London as soon as possible. 

By order of the Board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per M. J. Nayler 
Companies Secretary 

Transfer Secretaries: 

Consolidated Share Registrars Limited, 

62. Marshall Street,. 

Johannesburg. 

(P.O. Box 61051. Marshalltown, Transvaal), 

South Africa. 

Charter Consolidated Limited, 

Kent House. Station Road, 

Ashford, Kent.TN23 1QB. 

Registered Office: 

44. Main Street, 

Johannesburg, 

(P.O. Box 615S7, Marshalltown, Transvaal), 

Soutb Africa. 

12th September, 1973, 

DECLARATION OF DIVIDEND NO. 67 
ON THE ORDINARY SHARES 

Notice is hereby given that dividend No. 67 of 75 cents per ordinary share (1972: 
60 cents), being an interim dividend for the year ending 31st December 1973 has been 
declared payable to ordinary shareholders registered in the books of the company at 
the. close of business on 2Sth September 1973. 

The dividend is declared in the currency of .the Republic of South Africa. 

Dividend warrants will be posted from the Johannesburg and United Kingdom 
offices of the transfer secretaries on or about 1st November 1973. 

In the case of shareholders with registered addresses in Europe, or who have 
mandated payments to addresses in Europe, or shareholders who have requested pay- 
ment in sterling, warrants will be posted from the United Kingdom and will be drawn 
in United Kingdom currency. Registered shareholders paid from the United Kingdom 
will receive the United Kingdom currency equivalent on 23rd October 1973 of the 
rand value of their dividends (less appropriate taxes). Any such shareholders may, 
however, elect to be paid in South African currency provided that any such requek 
is received at the offices of the company's transfer secretaries in Johannesburg or in 
the United Kingdom on or before 2Sth September 1973. 

Shareholders whose registered addresses are elsewhere than in Europe, or who 
have mandated payments to addresses outside Europe, or who have elected to be paid 
in South African currency in terms of the 
Johannesburg, and all dividend warrants 
South African rand. 

Any change of address or dividend instruction involving a change of office of 
payment to apply to this dividend must be received by the company's transfer secretaries 
on or before 2Stb September. 1973. 

Shareholders must, where necessary, have obtained the approval of the South 
African exchange control authorities and, if applicable, the approval of any other 
exchange control authorities having jurisdiction in respect of such changes. 

In respect of dividends payable from the United Kingdom office on account of 
shareholders whose registered addresses are in the United Kingdom and on account 
of other shareholders who have mandated payment of their dividends to addresses in 
the United Kingdom, the United Kingdom office will deduct United Kingdom income tax 
at the basic rate as reduced, where appropriate, by an allowance in respect of South 
African tax by way of relief from double taxation, except where authority has been 
received from the Inspector of Foreign Dividends to pay without such deduction. In 
all other, cases no United. Kingdom income tax will be deducted. 

The ordinary share transfer registers and registers of members will be dosed from 
‘29th September to I2th October 1E73. both days inclusive. 

In terms of the Republic of South Africa Income Tax Act, 1962. as amended, non- 
resident shareholders' tax will be deducted by the company from dividends payable to 
those shareholders whose addresses in the share registers are outside the Republic. The 
effective rate of non-resident shareholders' tax is 14,8575 per cent 

By order of the Board 

■ • For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, LIMITED 

London Secretaries 
E. G. Rudland 

London Office: 

40 Holborn Viaduct EClP 1AJ. 

Olfirr of the United Kingdom transfer secretaries: 

Charter Consolidated Limited. 

Kent House. Station Road. Ashford. Kent TN23 1QB. 

1 2th September 1973. 


tstde Europe, or who have elected to be paid 
the preceding paragraph, will be paid from 
posted from Johannesburg will be drawn in 


— formally put 
to-day— the Liverpool Daily Post 
and Echo Group have agreed to 
put up £280,000 primarily to 
provide extra redundancy pay 
for the work force and to safe- 
guard pension rights. 

Some of the money could 
eventually be used to help 
provide capital for a new com- 
pany planned by Mr- Robert 
Maxwell, the millionaire 
publisher; with the intention of 
continuing the Tinling operation. 

Modelling his proposals on the 
Rolls-Royce situation, Mr- Max-, 
well envisages buying Tinting's' 
assets from Mr. Robin Stewart, 
the liquidator, and re-constitut- 
ing the business as Tinling 
(1973). 

Mr. Stewart said he would be 
keeping the concern going for a 
fortnight while talks continued. 

It had been hoped Hr. Maxwell 
would purchase the company 
direct from Gtimour and Dean, 
the Scottish group which 
acquired T inlin g from the 
Liverpool Post. Mr. Maxwell first 
visited the T inling plant at 
Prescot a month ago. but it has 
proved impossible to negotiate 
terms so far. 

Tinting’s creditors opposed the 
liquidation at a second meeting 
here to-day. Some 100 workers 
will lose their jobs on Friday. 

Apart from the redundancy pay 
they were entitled to under 
Government regulations, they 
will share probably an extra 
£60.000 provided by the 
Liverpool Post 

If Mr. Maxwell cannot get 
Tinting (1973) off the ground — 
and no other party comes forward 
with an offer— the whole work 
force will share £180,000 from the 
Liverpool Post, which, according 
to Mr. Maxwell, is anxious to 
demonstrate its moral 
obligations. 

Also, if Tinling (1973) becomes 
a reality £120,000. of Liverpool 
Post money will be available to 
back Mr. MaxwelL 

He is confident of success, talk- 


UVERPOOL, Sept 12- 

ing. to-day of longterm plans to 
build new plant and eventually 
restore the work force to about 
Its existing level. 

Among, optimistic factors he 
cited was the effective devalua- 
tion of the . pound which has 
pushed Continental printing costs 
up by a third compared with 
Britaia .. 

If he can regain, control of 
Per gam on Press, in which be has 
a 28 per cent stake, he plans to 
put in Tinting as a division of 
Fergamon. 

Mr. Maxwell stressed that 
success with Tinting— he has 
already provided £15, MW to pay 
last week's wages at the plant — 
depended on trade union co- 
operation. 

The Liverpool Post group has 
an annual turnover of £18nu 
with pre-tax profits of nearly 
£3m. About £3m- of turnover ti 
derived from, general printing, 
although this activity incurred a 
£132,000 loss last year. The 
company received £500,000 for 
Tinling. 

Men and Matters, Page 22 


M25 route 
decision 


for 


Mr. John Peyton. Minister — 
Transport Industries, announced 
yesterday that the route of the 
M25 South Orbital motorway 
between Wisley and Leather head, 
Surrey, will be generally as in the 
published draft proposals, 
decision on the Une from 
Cherts ey to Wisley has been 
deferred pending further studies. 

The Secretary for the Environ- 
ment has accepted the recom- 
mendation of the independent 
inspector who conducted the 
public inquiries into both lengths 
of motorway in 1971, that the 
7^-mile-long section between 
Wisley and Leatherhead should 
run to the east and north 
Leatherhead. 


of 


TPT to spend £lm. on 
Stainland mill 


FINANCIAL TIMES REPORTER 


PLANS TO expand output at 
T-P.T.’s Stainland, Yorks., paper- 
board mill by 60 tona a day at 
a cost of £lm^ were announced 
yesterday. 

The mill is to be enlarged and 
one of the machines extended in 
two phases over the next couple 
of years. In addition, paperboard 
conversion plants at Hudders- 
field, Yorks.; Coleford, Glos.; and 
Lurgan, Northern Ireland; are 
being extended at a total cost of 
around £500,000. 

The company, whose main base 
Is at Romiley, Cheshire, is also 
building a new factory at Mi In- 
row, Lancs., next to the M62, to 
manufacture multi-trip plastic 
milk bottles. This, too, involves 
an investment of £lm. over three 
years. 

Also announced yesterday 
were plans by Thermalite. 
makers of aerated concrete 
building blocks, for a £L5m. 
expansion to increase output in 
the light of strong demand 
resulting from the present high 
level of construction activity. 


Two miles from the company’s 
gristing Grays plant, at Piirfleet, 
Essex, the new factory is due 
to start production next May. It 
will have a labour force of about 
100. Enough land is available to 
almost double the plant’s 
capacity in the future. 


EXTENSION TO 
BRICK WORKS 


AN INCREASE of 50 per cent, in 
production capacity will 
achieved through extensions being 
carried out at Nottingham Patent 
Brickworks at Arnold. 

The plant, largely automated, 
will need only a marginal labour 
force increase. 

It will be installed by the main 
contractors, Gibbons Bros, 
Brlerley HH1, Staffs., and will 
have an initial scheduled capacity 
of 24m. bricks a year. 

The overall scheme should be 
completed by next spring and cost 
about £600,000. 

A company official said its order 
book was full well into 1974. 


Printers hopeful on 
outlook for training 


BY MARTIN ROUTH 


THE PRINTING and Publishing 
Industry Training Board has 
welcomed the decreased em- 
phasis on levy and grant adminis- 
tration. 

It looks forward, it says in Its 
annual report out to-day, to a 
greater emphasis on positive 
advice with the new arrange- 
ments for financing industrial 
training, due in April 1975. 

In a foreword to the report. 
Sir Max Bemrose, chairman of 
the Board, says that the future 
exemption arrangements could 
be important in encouraging 
companies to maintain and im- 
prove training standards. 


After a period of uncertainty, 
the Board is now heavily engaged 
in future planning in the confi- 
dence of receiving Government 
funds to cover operating costs, 
as well as certain key training 
activities, Sir Max adds. 

The already high proportion 
of levy-paying companies claim- 
ing grants has increased during 
the past year from 78 per cent to 
84 per cent, the report shows 
At the end of March there were 
some 10,675 on the Board’s regis- 
ter — nearly 4,000 of which were 
leviable— covering 363,410 em- 
ployees. 


M 


L0RAINE GOLD MINES, LIMITED 


Iwi-or p gia u al m Che R.TWtJtUr of South Africa. 

DECLARATION OF DIVIDEND No. 5 

Notice is hereby given th^t dividend No. 5 at the rate 
of 6 per cent., equivalent to 6 cents per share in respect 
of the year ending 30th September, 1973, has been declared 
payable to the holders of shares registered in the books nf 
the Company at the close of business on 28th September, 1973. 

The dividend is declared in the currency of the Republic 
of Soutb Africa. Payment from the Loodon office will be 
made in United Kingdom currency and the date for determin- 
ing the rate of exchange at which the currency of the Republic 
will be converted into United Kingdom currency will be 
1st October, 1973. 

Warrants in payment of the dividend will be posted on 
or about 6th November. 1973. 

The transfer books and register of members will be' closed 
from 29th September to 5th October, 1973, both days inclusive. 
The dividend Is payable subject to conditions which can be 
inspected at the registered office or London office of the 
Company. 

The excess of income over expenditure for the year is 
estimated at ft: 265 000 (1972— R2 017 000). The dividend will 
absorb R964 000 (1972 — R3C1 000). In accordance with the con- 
ditions of the Anglo American Corporation loan, an amount 
equivalent to the dividend will be paid In reduction of the 
loan. Accordingly this repayment will absoro R964 000. Capital 
expenditure for the year is estimated at R900 000. 

Consideration continues to be given to expanding produc- 
tion at the mine, as announced to shareholders on 3rd August. 
1973. 

By Order of the Board, 
ANGLO-TRANSVAAL TRUSTEES LIMITED. 

London Secretaries. 

Per: L S. FARMER 

Registered Office: London Office: 

Aaglovaal House, 295, Regent Street, 

56 Main Street, London W1R SST. 

Johannesburg. 

12th September. 1973. 


JICTAR places commercial 
TV 12% ahead of BBC 


BY MICHAEL THOMPSON-NOEL 


measures different things. 

sint Industry 


personal interviews in wfc] 
members of the public are. aski 
about their viewing on 
previous day.” 


A SPLIT in favour of the . 

independent television companies JICTAR, the Joint . 
over the BBC of 56 per cent to Committee for Television Advert 
44 per cent .is shown in the rising Research, samples homes 
August viewing ratios published able to receive both services, 
by JICTAR yesterday. whereas the BBC samples all 

At the same time it was viewing everywhere. Including 

claimed that the average time people with BBC-only sets, 

spent viewing each day was". Th^ second major difference 

1TV, 2.38 hours; BBC-1. 152 ^ that JICTAR samples house- 

hours, and BBC-2. 0.36 hours. holds whereas the BBC. questions 
Only two days ago the BBC viewers. ' 

published its figures for August, JICTAR says it should also be t0 a 
which ’indicated a ratio of noted that its shares of audience 

viewers of 51:49 in favour of the statistics “ are based on minnte- publication on September la 
BBC. by-minute ratings provided by Disabled Housewives on Mern 

The figures for audience view- meters attached to individual side, the result of two year « 

ing issued by the two sides differ sets, whereas the BBC calculates research into the lives of 14 ^ • u, 

- ~ ‘ -• «hlaM utriTTIfln a Tin TnPlr • 1 


CAMPAIGN FOR 
DISABLED WIVES 

The Disablement Income Gr, 
is campaigning for finawi 
justice for Britain’s disable! 
housewives, who are hot entitST/' 
rasion In their own right. 1 
campaign starts with ft •' 
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ANGLO AMERICAN INDUSTRIAL 
CORPORATION LIMITED 

(Incorporated in the Republic of South Africa ) 


REPORT FOR THE HALF-YEAR ENDED 30TH JUNE, 1973 
The following axe the unaudited results of the Corporation and its subsidiaries far 
the balf-yUr endSl 30th June. 1973. together with the comparative figures for the half-year 
ended 30th June. 1972, and the year ended 31st December, .1972. 

Half-year Half-year 


ended 

30.6.73 


ended 

30.6.72 


Year 

ended 

31.12.72 


Group profit before taxation 24444 

Deduct: Provision for taxation 


Grodp profit after taxation 

Less: Profit attributable to minority interests 
in subsidiary companies — 


Group profit after taxation attributable to 
Anglo American Industrial Coiporation 
Limited .' RS621 


Cost of Interim dividend No. 19 of 17.5 cents a 
share 


Earnings per share (cents) 


ROOO’s 

24444 

4472 

ROOO's 
8354 
. 2 718 

ROOO’s 

19499 

6770 

9972 

5636 

12 729 

1351 

731 

2 825 

RS 621 

R4 905 

R10 904 

R4277 

35.3 

24.0 

50.2 
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NOTES: 

L The figures for 1972 exclude the surplus on realisations of investments of R1 642 000 


earned In the six months ended 30tb June, 1972 and R2 257000 being the surplus less 
provision against loans and amounts written off unquoted investments and goodwill 
earned in the year. No investments were realised in the six months to 30th June. 1973. 
No provision against loans or for writing down investments has been included at 30th 
June. 1973 as this is considered annually at the financial year end. 

2. The figures for the half-year are not comparable with those for 1972 as the results 

of Freight Services Holdings Limited and South African Forest Investments have 
been consolidated for the first time. .... , . 

It 8houJd not be assumed that the results for the half-year ended 30th June. 1973 
will be repeated In the half-year ending 31st December, 1973 because revenue from 
trading operations and investment income do not accrue evenly throughout the year. 

3. Earnings per share have been adjusted in line with the respective numbers of shares 
in issue. 

INTERIM DIVIDEND 

The directors have today declared an interim dividend (No. 19) of 17.5 cents a share, 
in respect of the year ending 31st December. 1973. payable to members registered in 
the books of the Corporation at the close of business on 2Sth Sptember, 1973. Full 
details relating to the payment of this dividend will be published in the press on the 
13th September. 1973. 

INVESTMENTS 

As announced in the press on 3rd August 1973, S_A. Forest Investments Limited 
(SAFI), a wholly-owned subsidiary of the Corporation (AMIC), is to make an offer 
to acquire the entire issued ordinary and preference share capital of Forest Industries 
and Veneers Limited (FIV). In addition to holding the entire equity capital of Peak 
Timbers Limited FTV bolds 1968759 shares in Bmynzeel Plywoods Limited iBRUPLY). 
A reference to the possible acquisition of this additional interest in BRUPLY was 
contained in the circular dated 11th April. 1973 addressed to AMIC shareholders and 
in the event that FIV becomes a subsidiary of SAFI, the AMIC group will hold 59.87 
per cent of BRUPLY’s issued ordinary share capital. Freight Services Holdings Limited 
(FSH) acquired the issued ordinary share capital of Ewing. McDonald and Company 
(Pty) Limited (EWING) in exchange for new FSH shares. As announced in the press 
on 3rd July, 1973, AMIC allotted and issued, credited as fully paid. 79 629 new ordinary 
shares as consideration for 53086 of such new FSH shares which had been acquired by 
Anglo American Corporation and its associates in the exchange. 
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DIRECTORATE 

On 26th June, 1973 Mr. H. F. Oppenheimer resigned as chairman of AMIC and 
Mr. G. W. H. Kelly was appointed a director and chairman on 27th June. 1973. Mr. 
Oppenheimer retains his seat on the board. 


GENERAL 

Copies of this report will be despatched to all registered shareholders from the 
office of the transfer secretaries in Johannesburg and London as soon as possible. 

By order of the Board, 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per. D. N. Davidson 
Companies Secretary 

Transfer Secretaries: Head Office 

Consolidated Share Registrars Limited, 44, Main Street, 

62. Marshall Street, Johannesburg, 

Johannesburg. (P.O. Box 615S7, 

(P.O. Box 61051, Marshalltown. Transvaal) 

Marshalltown, Transvaal), South Africa. 

South Africa. 

Charter Consolidated Limited, 

Kent House, Station Road, 

Ashford. Kent. TN23 1QB. " 

12th September, 1973. 
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DECLARATION OF DIVIDEND NO. 19 
ON THE ORDINARY SHARES 

Notice is hereby given that dividend No. 19 of 17.5 cents per share (1972: 15 cents), 
being an interim dividend for the year ending 31st December. 1973, has been declared 
payable to shareholders registered in the books of the corporation at the close of 
business on 28tb September. 1973. 

The dividend is declared in the currency of the Republic of South Africa. 

Dividend warrants will be posted from the Johannesburg and United Kingdom offices 
of the transfer secretaries on or about 1st November. 1973. 

In the case of shareholders with registered addresses in Europe, or who have 
mandated payments to addresses in Europe, or shareholders who have requested 
payment in sterling, warrants will be posted from the United Kingdom and will be drawn 
in United Kingdom currency. Registered shareholders paid from the United Kingdom 
will receive the United Kingdom currency equivalent on 23rd October, 1973 of the 
rand value of their dividends (less appropriate taxes). Any such shareholders may, 
however, elect to be paid in South African currency provided that any such request is 
received at the offices of the corporation’s transfer secretaries in Johannesburg or in the 
United Kingdom on or before 28th September, 1973. 

Shareholders whose registered addresses are elsewhere than in Europe, or who have 
mandated payments to addresses outside Europe, or who have elected to be paid in 
South African currency in terms of the preceding paragraph, will be paid from 
Johannesburg, and all dividend warrants posted from Johannesburg will be drawn in 
South African rand. . 

Any change of address or dividend instruction involving a change of office of 
payment to apply to this dividend must be received by the corporation’s transfer '■ 
secretaries on or before 28th September, 1973. 

Shareholders must, where necessary, have obtained the approval of the South - . 
African Exchange Control authorities and, if applicable, tbe approval of any other ’ 
exchange control authorities having jurisdiction In respect of such changes. 

In respect of dividends payable from the United Kingdom office on account of 
shareholders whose registered addresses are' in the United Kingdom and on account 
of other shareholders who have mandated payment of their dividends to addresses 
in the United Kingdom, the United Kingdom office will deduct United Kingdom income 
tax at the basic rate as reduced, where appropriate, by an allowance in respect of. 
South African tax by way of relief from double taxation, except where authority 
has been received from ‘the Inspector of Foreign Dividends to pay without such deduction. 

In all other cases no United Kingdom income tax will be deducted. 

The share transfer registers and registers of members will be closed from '29th 
September to 12th October, 1973, both days inclusive. 

In terms of the Republic of South Africa Income Tax Act 1962. as amended, 
non-resident shareholders’ tax will be deducted by the corporation from dividends 
payable to those shareholders whose addresses in the share registers are outside., 
the Republic. The effective rate of non-resident shareholders’ tax is 15 per cent 

By order of the Board 
For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

. London Secretaries . 

_ . „ E, G. Rudland. 

London Office: 

40. Holborn Viaduct 
EClP 1AJ. 

Office of the United Kingdom transfer secretaries: 

Charter Consolidated Limited, 

Kent House. Station Road. 

Ashford. Kent. TN23 1QB. 

12th September, 1973. 
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EDUCATIONAL 


, Head for the 

, , Stock Exchange 

t.!»T HOME 


Building unions to meet 
Channon on register plan 


In the comfort and privacy of yoar 
own home voo can ettrso* ■ carefully 
graduated course 01 17 

i-ftcully recognised by the Stock Exchange. SoSlects are Stock 
l,«chaage Practice: Interewtation of Company Reports and 
accounts. Taxation: The Tertmlcoe of Investment. Write today tor 
etalls » the Principal: 8, Mend**. BJc.Ecm.. F.-A.C. fDcjrt. 
iS9i07) Metropolitan Codeoe. St. Peter's Street, St. Albans. 
iLt 5NE. or can fat Lwitai Advisory Office. 30. Queen, 

icrona Street. EC4N 4SX. Telephone: 01-248 6874. < 

ittredned by the Coancll lor the Accreditation of CorresoomiMce wj^oca m 


BY OUR LABOUR STAFF 



etropolitan College, St, Albans 



A.Comm.A. 


LEADERS .of TUC building 
unions will try to-day to enlist 
Government aid for moves to 
lend casual employment in the 
I construction industry and curb 
the widespread use of self- 
| employed labour — known at its 
worst us the ** lump.” 

Mr. Paul Channon, Minister for 
Housing and Construction, has 
asked for the meeting with 
members of the TUCs construc- 
tion committee to discuss wide- 
ranging proposals for the 
industry submitted by the 
committee in May. 

Led by Mr. George Smith, 


TUC . construction committee 
chairman, they will seek a 
commitment from Government 
to introduce a statutory registra- 
tion scheme for both employers 
and workers. 


Employers 


The TUC maintains tbat in ail 
cases a register of employers 
should be established first 
followed by a list of workers 
which broadly corresponds to 
men in permanent employment 
with those employers. 

It envisages separate registers 


is the comprehensive and up-to-date 
qualification for accountants and financial 
executives in industry and commerce. 
Examination syllabuses and conditions of 
entry are available from the Secretary. 


SOCIETY OF COMMERCIAL ACCOUNTANTS 
40 Tpdalis Park Road, Clifton, Bristol, 8 


Settlements by Pay 
Board benefit 12m. 


I«? M \i 


It- 


\ • ’ 


OURSES 



A SYSTEMS APPROACH 
TO MANAGEMENT 


15-19 Oct, 1973 in WINDERMERE and 
4-8 Feb. in AMSTERDAM 

ie course* are Intended » give management at ail levels an insight into die 


PAY SETTLEMENTS affecting 
: more than 12m. people have 
been approved by the Pay Board 
since it started work on April Z. 

Figures released yesterday, on 
: the eve of publication of the 
Pay Board's report on anomalies 
created by phase One of the 
Government wages policy — “the 
freeze " — showed that the 
| Board received details of 6,425 
settlements and passed 5.176, 
covering 12,053,000 workers. 

The number of settlements in 
| August was 1,281 affecting more 
than 3.7m. people. 

In addition, the Board dealt 


with 1,084 advisory cases during 
August, briqging the total to 
3,864 since it started work. 

The Board's information 
centre and regional offices 
received 4.993 requests for in- 
formation and advice last month, 
making a total of 29,107 since 
April. 

The 12m. total settlement, 
which far exceeds the 10m. 
membership of the TUC, 
indicates the trade union move- 
ment's continued “ reluctant 
acquiescence” to the £1 plus 
4 per cent. limit set in Phase 
Two of the Government's policy. 


^•plication of cysGHiK thinking to problem solving in industry, commerce, 
cxI and national government. They will draw on the experience gained by 
e Department of Systems Engineering hi developing the subject, with particular 
fere nee to project work in outside organisations. 

:« courses are organised by the Department of Systems Engineering In the 
-Irvenity of Lancaster. The course fee will be £90 it Wbidennera and 
w05 in Amsterdam. Details of those and other courses from F. Schwarz, 
ipartment of System* Engineering (Ref. M /1 j. University of Lancnw, 


‘Scottish BL plant’ plea 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 

GLASGOW, Sept 12. 


ilrigg, Lancaster. (Lancaster 65201. ext. 4487) 


CHELSEA COLLEGE 
University of London 


MSc COURSE IN 
CYBERNETICS 


/’plications are Invited from suh- 

* -ly Qualified graduates In related 
bjects for a two-rear part-time 

• mine course In Cybernetics 
, mmencmg Monday Bh October 

43 at 6.00 pan. Those not 
alifled to register for an MSc 
-«ree may attend the course to 
' Prove their knowledge of the 
~Uect (Fee: £20.25 pjl). AppU- 
tion hums may be obtained 
_im Mrs. V. Boulton, Physics 
■partmem. Chelsea College, 
ilton Place, London SW6 5PR 
1-736 1244 Ext 275). Please Quote 
E.: FT/L 


OND DRAWINGS 


•ION FEDERAL DE ELECTRIC! DA.D 
■■ C.F.E.- 

—1968:1978 UA 15.000.000 loan 
-ds ter the amount of UA t. 5 00.000 
seen drawn for redemption in the 
ce of a Notary Public on August 30, 


Bonds, will be reimbursed ram 


No. 1 1 _ on and utter October 


see modalities 
DondSI, 


payment on revere* 


mbers of these hongs are as follovysr 


Bonds of nominal UA 1,000 
10 00007 lnd. 00051 to 00128 IncL 
002271000231 lnd. 
00249 

00455 to 00483 Inti. 
00520 to 00524 Inti. 
00554 to 00572 IncL 
00669 to 00600 IncL 


00704 to 00720 lnd. 


?S1 to 00847 lnd. 


00951 to 01067 lnd. 


to 00224 Incl. 

. to 00242 incl. 

. to 00545 lnd. 
to 0051 3 lnd, 

-to 00550 incl. 
to 00665 lnd. 
to 00702 Incl. 

. to 00745 lnd. 
to 00946 lnd. 

-to 13055 lnd. 

' to 13211 incl. 
to 13414 incl. 

CO 13543 lnd. 
to 1 3622 lnd, 
to 13874 lnd. 
to 13987 incl. 

' t unamortized: UA 7.500.000. 

- following Bonds which have been 
previously have not yet been 

rt for reimbursement. 

3 9142 lnd. — 8791 — 8794 to 8802 
■888 to 8896 Incl.- — 8977 — 8991 — 
9019 to 9020 lnd. — 9030 to 9031 
•107 to 9108 lnd.—- 9564. 

The Trustee 
KREDIETBANK 
S.A. Luxembourocolse 
purs. September 13. 1973. 


BO to 13181 lnd. 

13233 to 13297 lnd. 
13422 to 13432 lnd. 
1354810 13600 lnd. 
13624 to 13847 lnd. 
1 3885 to 1 3886 lnd. 


:rsonal 




SOLARIUIVIS 

IMPtUUBHOWSRS 
ppiM and mmahxl thraughouttfai UJC. - 

■ r brochures. urn, "phone orshapfy pH 
eJvertWmm to tottrti« 0 d- 
e Saunas Ltd. DeptAOl Lmbnarn Hood, 
Hebm«.SumvrTM:4S«51> , 


IONARY INTERESTS. Specialists 
ilo. McnhiiIv Auction at private 
E. H. Foster and Crairteld, 
I try. London. EX2. 01-248 1451. 


RESTAURANTS 


CHEZ SOLANGE Restaurant Franchise. Do 

r u know that Me do not dose baiore 
a-m. and open as early as 5.30 p.m. 
Lounge Bar with Sabrina Messina at the 
piano. Lunch 12-4. Dinner 5.30-2 abi. 


! THE General Council of the 
Scottish TUC is to support efforts 
to persuade the British Leyland 
Motor Corporation that its pro- 
posed new car plant should be 
(sited in Scotland. 

To-day the STUC said the pro- 
posed plant, which it estimates 
could provide np to 8,000 jobs, 
would create important new strip 


steel markets for central Scottish 
steel works, notably at Ravens- 
craig, Lanarkshire, where £60m. 
is being spent to double output 
The new plant was proposed 
by BLMC as part of the 
£500m. investment programme 
announced earlier this year by 
its chairman, Lord Stokes. 


conditioning). 35. C ran bourne 
Leicester Sdu*re (next n«w 
Reserve. 01-836 i 


0542 end 836 5886. 


YACHTS AND 
POWERCRAFT 


YACHT DELIVERY. We deliver any- 
where in the UJC. Yachts op to 
(car transport also available), 
immediate service and further 
Td. 01-994 1096. 
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Portals Holdings Limited 

( (Lttrutd and looter treatment enaineere: Security paper manufacturers) 

r 

- I 

nterim Report to mk June 1973 


TAVENER RUTLEDGE LIMITED 


NOTICE. IS HEREBY GIVEN that the 
REGISTER OF TRANSFERS of the above- 
named Company will be dosed Own tee I 
22nd. to the 30th September 1973 in- 1 
elusive. 

By Order of the Board. 

S- WATSON. „ 

Direnor/Secretary. j 

6th September. 1973. 


The unaudited results of the Group for thm dz months to 
30th June 1973 are shown below, together with those 
-for the first six months of 1972 and the year ended 
31st December 1972. 


£Tbousstnds 

Si months Six months Year 
to 30 Jane to 30 June to 31 Dec. 


THE BRITISH STEAM SPECIALTIES 
LIMITED 


NOTICE 15 HEREBY GIVEN that the 
Debenture Stock Transfer Books wU I he 
dosed on Monday. 17th September. 1973. 
By Order of the Board 

R- O. Thompson. 
Secretary. 

Fleet Street 
Leicester. 

4th Set* ember. 1973. 


CORPORATION 

LOANS 


10% 


INVEST IN 

LUTON 

r _ Corporation Bands 
O MINIMUM £500 
PERIOD 1-2 YEARS 


Otter rotes on application 
(with facilities for ha madia ti 


Borough Treas 


zvrzL h»h. 


Luton 


CAERPHILLY BONDS 


10i 

Mhi. £3JHM> 


Repayable on 
31st March 1975 

Apply to Treasurer 
(F) Caerphilly UDC 

Council ' Often. 
Caerphilly. Glamor- 
gan CFO 2WX. 



1973 

1972 

1972 

Group Trading Profit: 




Water Treatment & 




Engineering Division 

733 

555 . 

1,472 

Papermaking Division 

■ 643 

576 

1J32 

Property Division 

452 

144 

633 

. 

1,818 

1.275 

3*37 

Indian papermill contracts 

— 

128 

257 


1,818 

1,403 

3.494 

Interest on 8% convertible 




iTTDwreTi’yri ItuiTi ntnnlr 

104 

104 

209 

Group Profit before Taxation 1,714 

L299 

3^85 

Taxation. * 

814 

t 588 

1,488 

Group Profit after Taxation 

900 

711 

1.797 

Outside Shareholders’ 




interest in Profits 

35 

21 

94 


: ;865 

690 • 

1,703 

Extraordinary items 

— 

— 

96 


865 

690 

1,801 

Preference dividends (1972 gross) 16 

23 

. 46 

Profit attributable to 




Ordinary Stockholders 

849 

667 

1,755 


1NEMAS (Cont.) 


Earnings per Ordinary Stock 
unit: 

baaed on profit* before e x traordinary 
items tad after preference dioid e nds. 

Basie 6.53p 

Fully diluted G.13p. 


5.13p 
4.95 p 


12.74s 

12.08p 


for the various tecLions of the 
industry— building civil engl 
neering, electrical coniractin 
and plumbing and mechanical 
services — administered by their 
existing joint machinery and 
financed and co-ordinated by 
National Construction Manpower 
Board. 

Initially, under the TUC 
proposals, all contractors would 
be invited to apply for registra- 
tion, and within a certain period 
they would be asked to prove 
that they were deducting taxes, 
stamping employees' cards, pa> 

in B the industrial training levy 
and abiding by collective agree 
meats on pay and conditions. 

The TUC's aim is to move 
towards a situation where 
eventually only registered 
workers would be available to be 
hired by registered contractors 
and only registered contractors 
would be able to tender for 
public work commissioned 
central or local government, 
nationalised industries, hospital 
Boards or other statutory bodies 
It also hopes that major private 
building clients will support the 
scheme. 

TUC measures aimed at curb- 
ing the “ lump " include a propti 
sal that the Government plan the 
public building programme to try 
to avoid the cyclical demand for 
skilled workers which tends to 
stimulate use of “lump” labour 

The unions will also repeat 
their demand that the right to 
tender for public sector con 
tracts be limited to those con 
cerns which belong to the volun 
tary register of building com 
panies which has recently been 
set up by the industry’s national 
joinT council. 

Membership of the register, 
which opened at the beginning 
of this month, would mean that 
a company was a direct employer 
of its labour according 
nationally agreed terms and con 
ditions. 

Many of the major national 
building contractors are in the 
process of applying for member 
ship of the register. The TUC 
construction committee’s efforts 
to secure Government measures 
against the “ lump " will 
supplemented later this year by 
a joint approach to Ministers by 
employers and unions on the 
industry's national joint council 


Dilemma 
for bonus 
strikers 


fiy Our Own Correspondent 
SOUTHAMPTON. Sept 12. 
WORKERS AT Stracbans (Coach 
builders) of Hamble, Hampshire 
on strike for an increased bonus, 
found to-day they will have to 
take an earnings cut when they 
go back. 

Production of buses and 
coaches has been at a standstill 
at the company for more than 
two weeks because of a strike by 
the 280 men. Already output of 
110 vehicles worth £60,000 has 
been hit 
Management said they had 
been told by the Pay Board that 
an existing bonus is not allow- 
able under Ihe Government pay 
code, and payments must stop. 

It means that workers who are 
on strike for a £4-a-week guaran 
teed bonus will be losing nearly 
£2 a week when they return. 

Under the scheme, introduced 
last May, the men have been 
able to collect another £L50 


tc 


£1.80 on top of their normal 
pay. The bonus has been related 
directly to production. 

We are faced with a situa- 
tion of having the law to contend 
with and the limit we can pay/ 
Mr. Reg Aldbous, general 
manager of the manufacturing 
division, said. “We have been 
making a Jot of effort in the 
export field recently, and this is 
placed in jeopardy. 

Now, we have the best order 
book we have ever bad. but this 
could melt away unless we get 
back to work. ' 

The company and the unions 
are considering making a joint 
appeal to the Pay Board. 


Southern TV 
news hit 


. Leic. Sq. DAVID LEAN’S 
• IR ZHIVAGO IAJ. MOIL-Sat. 2 JO. 
Sunday 3.0. 7 JO. Lite show FrI 
VI .30. Mookaulc. 


TWO. Leicester So. SHAFT IN 
L IX>. Prog*. 2.00. 4.10. 6.20. 
ate .show Fn. arm -Set. 11-15 pm 


' ER SQUARE THEATRE (930 
Lee Mamin. Ernest BorgNite 
"OR OF THE NORTH I AAV Coni 
1.00. 3.05, 5.35. 8.15. Sun, 


.35.8.15'. Late Show Sat! 11.15 


OLE VICTORIA. 834 4673. Roger 
a* Jimn Bong LIVE AND LET 
>. Com progs. Wk. and Sun. 2JO. 
.10. Feature 3.00. 5-50. 8.40. 


HAYMARKET. (930 2738i2271.) 
e Olivier. Michael Caine SLEUTH 
5pp. Prog*. 3.00. B.OO. Feature 
.10. Sun. 4.00.. B.OO. Feature 
10. Late Shov« Fri. t> Sat. 11.35, 
ll BoolcaMe. 


LEICESTER SQUARE. (9M 6111 
ncaater. Alain Delon. Paul Scofield 
O (A— London). Com. Proa a- 1.10, 
40. 6.15 Sun. 3.05. 5.40. B.15 
aw Fri. A Sat- 11.15, 


MARBLE ARCH. (723 2Q11.2J 
i) Taylor. Laurence Harvey. Billie 
». NIGHT WATCH TXj. Seo 
1.15. «JD. 8.15. Mature 1.55. 
.55. Sun. 4.00. 6.15. 

55. Late Show Sat. 11.45. Al 
(Me. 


ST. MARTIN'S LAN*. C836 0M1J 
George Segal, Glenda jathaon 


:iPgf~CLASS _<A A) v Cent./ 


.55. 6.15. 8.30- s-is- 

40. 9.00 Sun. 3,55, 8.15. 8.30. 
4 25. 6.40. 9.00. Late Show 
35. 


i u NT. Lower Regent 5 1. 839 
HE DAY OP THE JACKAL iA>. 
!.1L s.1 5. 8.15. Sep. Peri*. All 
oUWe. • 


CHARLES. LelC. S0- 4X7 8181. 
TANGO IN RAMS" CXI. Sw. 
iy. (hie. Sun.) 245. 6,15, 9.00. 
B» Office OPEN DAILY. All 

Saleable. 


437 3488. FIST OF, FURY (X). 
I JO. 3 AO. 5.SS 8.10. 


Swls* Centre. LrioSq. 

-- TALES 


‘■•THE CANTERBURY 
■ 0 - uerts. diy. (Inc. Sun-' • 
.15. 9-10. 12.00. Bit Me. 


439 


ONE. Oxford Circus- 437 .3300. 
IE IAN-MICHAEL VINCEN T In 
.nev's THE WORLD’S GREATEST 
E (LI) Progs. 12.15. 2.45. 525. 


i. 


TWO. Dxl ord Clmrt. 437 3300. 
•I5SREVT CHARM OP THE 
OISIE (AAl. Prog*. 1 AO. 3-50 
25. 


LL. Lower Reoent St. 930 8944. 
HR1ST SUPERSTAR (A). Prog*. 
5. 6-30. 8.45. Late Shew Fri. & 
30 o.m. sen. pert*. All Mata 


rendezvous. Leic. Square. 
31) MALCOLM McPgWELL In 
Anderson'* O LUCKY MAN I 
p. peris. Wrrtcdavs 2.00. 5. OS. 
in. 3.30. 7.30. Late Fri. and 
:5 p.m. All Bookable. 




WARNER WEST END Letts. 54. 439 0791 
Gene Hackman. Al Pacino SCARECROW 
IX). Grand Prix Cannes Film Festival 
•73- Prog*. J JO, 3.45. 6.05. B25. f 


Late Fri. and Sat. 1 1 .00 njn. 


•Taxation for the first air month* to 30th June 1973 has been 
calculated at an estimated rate of 47 

- the six months to 30th June IS 73 
tffectixn rate for the year 1973. 


ART GALLERIES 



FIELDBOURNE GALLERIES, 63 Que_ 
Grove. N.W.B. Mb 3600. Memorial 
hxmuitlon HORACE BRODZK.Y 1885-1969 
Daily m-b. Saturday 10 - 1 . 


KAPLAN GALLERY. 6. Duke Street. St. 
Janes*, s.w.l. 19tn and 2Dth Century 
Frencti Pamtiags. Mon^PfL 10 - 6 . 


MARJORIE PARR GALLERY. 285 King’* 
-RCL. CboUea, S.WJ. Agrt Van Kmtwl- 

bergen. Mooeni Paintings: Jtaalra 

Dbunorr. Painting* c. 1920-1930. 
uaen ail day Saturday, closed monoava. 


MARLBOROUGH 
39. Old Bona 5L. W.l. 

Opening 14 September 
TOM PHILLIPS 
New works Including 
M A Little Retrospective “ 

6. AJbemarle S(.. W.l. 

Opening 19 September. 
Contemporary Spanish ReaHiLa 
□ally. 10-5.30. Sat*. 10-12 JO. Adm. free | 
III. Cataloguas each 51 post free. 


Wafer Treatment and Engineering Division 
This Division has made very good progress with demand, 
especially in the heavier end of the business, improving 
considerably. With strong order books in the majority of 
companies progress will continue into the second half 
oftheyear. 

Vacnumatic, our engineering subsidiary, has traded 

profitably in the first six months, and the Company is now set 
to make aproperoemtribution to the profits of the Group. 
Profits from this Division are expected to be comfortably in, 

excess of those for 1972. 


MARLBOROUGH GRAPHICS LTSL, 17-18 
Old aond SLJ W.l. SIDNEY NOLAN 
GRAPHICS 1965-1973. Dolly 10 09-1 
5 JO. SatL. 10.00-1-00. Admluboa fret. 


DM ELL GALLERIES, 40. Albemarle Street. 
Piccadilly. W.l. Modern British and 
European Paintlnps of CAarm and Dis- 
tinction. John Bemtiam-DInsdalp “ a toner 
Ships and Sea Battles " and at 22. Bury 
Street. 5L JamaTs &-W.1. Floe Victorian 
paint Nibs. 


ROYAL ACADEMY OF • ARTS. UU . 
NIMPTSCH BA ■— Sculptor. Adm toll on i 


Bank Note and Security Paper Making Division 
The results of this Division reflect an increase in activity 
during the first half of 1S73. Our order book is strong and the 

remainder of 1973. WhSave maintained our shareo?the 
available world market for bank note paper and expanded into ■ 
markets outside the bank note field. 

The purchase of the Bathford & Ryburadale Mills baa widened 
our production base and will make a substantial contribution to 
the 1973 profits. 

Profits from this Division are expected to be in excess of those, 
for 1972 in spite of the fact that the Indian ’Know-how’ 
remittances ceased in 1972. 


30p ('Monday 2 Op). Students and pen- j 
gionert half 


Sunday* 12-8 


pries. ■ Weekday* 10-6- 


Property Division 
As stated it 


CLUBS 


As stated in the Annual 1 

Company has been sold and the profits for the first six months 
jn this Divisknrreflect the entire profits (some £300,000) for 
the year expected from this Development Company. For the full 
year we expect the profits from this Division (including the 
rack rental property companies) to be slightly in excess of the 
total profits reported for 1972. 


BLUE ANGEL. 14. BerfcMav -Strutt, London. I 
W.C.I. international Cabaret. Good food. 
Dancing to 2 bands. Immediate adm to- j 
Hon. Res. 629 1443. 


CELEBRITY. 17 New Bond Street, spec- 

tacular. Floor Shorn. €ood food. 
Dan&ng to 2 bands- Immediate admission. 
Res. 493 7036, 


Interim Dividend 

The Directors have declared an Interim Dividend on the 
■ ending 31st December 1973 of 


this dividend is 


EVE, street. 2M ,5007. Air COfld. 

Lavish Spectacular. “Lib and. Let uo." 1 


Ent, Foe. Cocktiil, Dinner. Champagne, 

Brandy and CalMn. £6-95 or a la carte. 


dividend will be paid 


nary 1974. 


GARGOYLE. Wine. (flbe. dance. H P-m. 
3.30 a.m. Cont. striptease. MdnL-2 a.m. 
69-70. Dean Street. W.l Res. 437 6455. 


A WORK-TIME meeting of jour- 
nalists yesterday hit the local 
news programme put out by 
Southern Television in the “ Day 
by Day ” programme. 

The dispute Is understood to 
be connected with unresolved 
national pay negotiations cover- 
ing some 200 journalists with 
independent television com- 
panies. . The National Union of 
Journalists bad claimed 20 per 
cent, increases but has been 
offered rises within the £1 plus 
4 per cent, ceiling. - 

The 20 Southern journalists 
are expected to be back at work 
to-day. . 


“Sex row” 
bus strike 


By Our Own Correspondent 
LINCOLN, Sept 12. 

A STRIKE by busmen in Lincoln 
entered -its fifth day yesterday. 

Mr. William Gobble, the city’s 
public transport, general manager 
said yesterday he was willing to 
meet the men for discussions, but 
was not prepared . to negotiate 
officially until the 120 strikers 
returned to work. 

Mr. Gobble claimed the strike 
is over nothing more than “sex 
discrimination.'*. Staff walked out 
on Saturday after seeing a local 
newspaper advertisement . for 
conductresses. 

Tlte Transport and General 
Workers' Union claims the dispute 
is aver " a simple breach of 
aifreement." 

Glasgow bus services, which 
were badly disrupted yesterday 
because of a strike of ISO main- 
tenance engineers, may be 
brought to a standstill to-day on 
many routes. This warning was 
given after a breakdown ol talks 
between executive members of 
the Greater Glasgow Transport 
Board and engineering union 
officials. 
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TUBE 

INVESTMENTS 

LIMITED 

Interim Statement 


Results & Dividend 

At their meeting today the Directors of Tube Investments Limited considered the 
resufts of the Group for the six months ended 30th June 1973 which showed 
earnings for the period after taxation attributable to Tube Investments Limited 
amounting to £8,186,000 (21 *8p per £1 Ordinary Stock). The Directors decided to 
declare an Interim Dividend on the Ordinary Stock for the year ending 31 st December 
1973 of 6.61 5p actual per £1 Ordinary Stock. This represents ??n increase of 5 1 ':, 
over the Interim Dividend for last year. Under the Counter- inflation (Dividends) 
Order 1 973 any increase in the total dividend for the year is limited to 5%. in order 
to minimise the company's liability in the transitional years of the new system of 
Corporation Tax payment of the Interim Dividend will be deferred until 4th January 
1 974. Dividend warrants will be posted on 3rd January 1 974 to members on the 
registers on 7th December 1 973. 


Comment & Prospects 

An improvement in investment demand, on which more than half of our business 
depends, became evident in the second half of 1 972. This continued strongly in the 
first half of 1973. Exports also expanded considerably helped by the depreciation 
of sterling. External sales rose by 22 per cent, compared with the first half of 1 972 
and the higher volume particularly in the Steel Tube Division was reflected in a 
major improvement in profit. These results also show the benefits from the Group's 
substantial investment in new plant over recent years and from the management 
action takento improve efficiency. These benefits should continue to flow provided 
volume can be maintained at a reasonably high level. 


The gas strike disrupted production in the Domestic Appliance Division and was 
accompanied by a sharp drop in sales of gas appliances. Recovery in demand for 
gas appliances is proving very slow but the shortfall has been partly offset by 
higher sales of electric appliances. The gas strike also affected production in the 
Cycle Division. 


It seems likely that the profits of the Cycle and Domestic Appliance Divisions wit! 
level off in line with the slower growth which is now to be expected in consumer 
demand. However, investment demand is rising at an encouraging rate and provided 
output can be maintained without disruption, it is expected that Group profits as 
a whole for the second half of 1 973 will be comparable with those for the first half 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 

The unaudited figures for the six months to 30th June 1973 with corresponding figures for 
1 972 and audited figures fof the twelve months ended 31 st December 1 972 are sot out below : 


Six months 
to 30th 
Juno 1873 
£000 


Six months 
to 30th 
Juno 1972 

coon 


12 months 
to31u 

D*cemtx-v1972 

cooo 


External Sales 

£193.600 

£159.177 

£335.737 

Trading Profit of the Group (before depreciation 
and exceptional items) 

21,647 

13.934 

34.182 

Rolls-Royce provision no longer required 

426 

107 

339 


22.073 

14.041 

34,521 

Depreciation of Fixed Assets 

4,514 

4,154 

8,131 

Trading Profit 

17,559 

9.887 

26,390 

Proportion of profits (losses) of BA Group 

712 

(209) 

(336) 

Proportion of profits of Associated Companies 

1.472 

928 

. 2.003 


19.743 

10.606 

28,057 

1 merest on overdrafts and other short term 




boflrowings.net . 

542 

582 

1,383 

Profit before lj»n Interest Payable . 

.19,201 

10,024 

26,674 

Loan Interest Payable 

2.896 

.1,920 

4,309 

Profit before Taxation 

16,305 

8,104 

22.365 

Taxation (see Note 2) 

7.736 

3.724 

9,242 


8.569 

'4,380 

' 13,123 

Proportion of profit after taxation attributable . 




to Minority Shareholders 

383 

435 

871 

Earnings for-the period 

8,186 

3,945 

12^52 

Extraordinary items -net (see Note 3) 

1,247 

(40) 

(2,073) 

Profit after Extraordinary Items 

£9.433 

£3.905 

£10,179 

Cost of dividends (see Note 4) 

£2.483 

£3,206 

£6,105 

Earnings per £1 Ordinary Stock 

21 -8p 

IMp 

34- 2p 


Comparative details of Sales and Trading Profit after depreciation, including additions to the 
Group from the respective dates of acquisition, are as follows : 

Trading Profit after 

External Sales Depreciation 

Six month* Six months 12 months Six months Six months 12 months 
to 30th to 30th lo31st -to30th to 30th to31n 
June 1973 June 1972 Dec. 1972 Juns 1973 June 1972 Dec. 1972 


Comparable Companies 
Acquisitions 1 972 
Acquisitions 1 973 


Cm 

Cm 

Cm 

Cm 

Cm 

Cm 

181-5 

154-7 

322-2 

17-25 

9-90 

26-13 

6-3 

4-5 

13-5 

(0-06) 

(0-01) 

0-26 

5-8 

— 

-n 

0-37 


— 

£193-6 

£159-2 

£335-7 

£17-56 

£9-89 

£26-39 


The Divisional Analysis of Results is as follows: 


Profit before Loan Interest 
External Sales Payabla 

Six months Six months 12 months Six months Six months 12 months 



to 30th 

to 30th 

to 31 si 

to 30th 

to 30th 

to 31st 


Juno 1S73 

June 1972 

Don 1972 

Jun*1973 

June 1972 

Doc. 1972 

Division 

£000 

COOO 

COOO 

COOO 

COOO 

£000 

Steel Tubs 

63,964 

49,592 

100.555 

7.066 

Z237 

6,962 

Cycle 

30.360 

26,775 

58,474 

3,030 

2,482 

6,780 

Consumer Finance (see Note 6) 

1,425 

— 

— 

470 

— 

— 

Domestic Appliance 

31.041 

27,251 

59.154 

2,377 

2.500 

6,353 

Engineering 

18,808 

15,803 

33.171 

1.103 

540 

1,362 

Machine Tool 

11.770 

10.760 

21.237 

272 

26 

(282) 

Industrial Electrical 

9.882 

4,917 

9.772 

692 

329 

623 

Overseas - • 

Parent Company and other 

26.3S0 

24.079 

53.374 

2.087 

2,013 

4.182 

companies 

— 

— 

— 

1,392 

106 

1.030 


£193.600 £159.177 £335,737 

18.489 

10,233 

27.010 

BA Group: 







Proportion of profit (loss) before tax 






applicable to Tube Investments 




712 

(209) 

(336) 



- 


£19.201 

£10.024 

£26.674 


Notes 


1 . Changes in the Group 

The figures of new subsidiaries and associates are included from their respective dates ol acquisition in thear 
appropriate Division as shown below: 

STEEL TUBE DIVISION . ■ 

A. B. Murray Co.. Inc. 30th March 1 973 

Le Bas Tube Company Limited (25K) . . 26th February 1973 

INDUSTRIAL ELECTRICAL DIVISION 

. Allen West and Company Limited (51%) 31st January 1973 

Disposals 

STEEL TUBE DIVISION 

Vahi S.A (France) 

-half of the 4Q% interest has been disposed of during the period 


2. Taxation 

U.K. Corporation Tax has been provided at an effective rate of 47 -5% -1972 40%. 


3. Extraordinary items- net 

These consist mainly of profits less losses on disposal of Land and Buildings loss taxation arising thereon. 


4. Ordinary Dividends 

Ihe interim Dividend of 6.61 5p actual per £1 Ordinary Stock together with the addition of fits 
tax ci edit of 3/7ths amounts to 9.45p compared with the Interim Dividend of 9.0p per £1 Ordinary 
Stock paid for 1972. . 


S. Possible effect of floating pound 

'As a result of the continued floating of the pound Tube Investments Limited had incurred a potential 
additional liability on its Swiss Loan amounting to £1.183,000 at 30th June 1973.' The sterling value of 
Tube I nvestments Limited overseas investments will ba re*calculated at 31 at December 1 973. On the basis 
of exchange rates at 30th Juns 1973 the value would have shown a small decrease compared with the 
value at 31st December 1 972. B.A. Group had also-incurred a potential additional liability on its outstanding 
Swiss Loan* amounting to £2,552,000. (T.l. Group's share of this potential additional liability amounts to 
£1,271,000.) 


S. Consumer Finaneo Division 

The Consumer Finance companies were formed into the new Consumer Finance Division as from 1st January 
1973 and their results we shown separately for the six months to 30th June 1973. Their results for the 
six months to 30th June 1 972 end for the twelve months to 31st December 1 972 are included with the Cycle 
Division figures for those periods. Sales for this Division consist of finance charges collected. In line with 
other Divisions tha Profit before Loan Interest is shown for this Division. Profit before Taxation amounts 
to £278.000 for the six months to 30th June 1 971 amounted 


12th September 1973 
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FINANCIAL AND ACCOUNTANCY APPOINTMENTS 




Senior 



AudhOR 


The leat^ authority on the selection of finance management 


City 

Merchant Bank 


to £7,500 


S.W. of London 

Financial Analyst 


to £4,000 


Pullman Incorporated is a major American 
companyTrith substantial world-wide 
activities in the Ttansportation and 
Engineering Construction industries. One of 
its engineering subsidiaries, Kellogg 
International Corporation, wishes to recruit 
an accountant to its internal audit staff to be 
based in London. The post will entail some 
travel in the-UK as well as Europe and 
possibly the Middle East 
Candidatesmust be experienced chartered 
or certified accountants with a good UK 
professional background and preferably 
having worked for an American company. . 
The salary is negotiable and will relate to 
proven experience rather than age. 
Conditions of employment are good 
Candidates are asked to send in a curriculum 
vitae or write comprehensively to:- 


A leading Menchan^BanJc requires an accounting manager to 
ensure the continued efficient operation of its total financial 
end management accounts organisation. His responsibilities 
will cover the departments systems and personnel develop- 
ment. He will co-ordinate the accounting functions 'with 
other areas within the Bank. Candidates should be mature 
men with a recognised professional qualification and drive 


and should have held a high level managerial appointment. 
Banking experience would be an added advantage. Present 

rich die 


_/M\— 
[KELLOGG] 
^AWV — 


Alan Bowling, 

KELLOGG INTERNATIONAL 
CORPORATION, 

63/72 Chfltem Street, 
London W1M 2AD. 


and future benefits will be commensurate with the jevel of 
the position In' the Bank. Ref. .9780/FT. Reed Executive, 145 
New Bond Street>,London-W1Y»0,JU. Robophone: 01-629 4455. 


Are you looking for a challenge! Seeking a stepping stone 
into general management? Can you assimilate complex data 
on business operations and stand on your own two feet in 
discussions with senior management? If so, this position 
dealing whh pricing policy, investment appraisal and business 
plana for a major division of a leading company could be for 
you. Applicants should be qualified accountants with about 
two years' Industrial experience since qualifying or business 
graduates with practical finance experience, although personal 
qualities are equally important. Rapid promotion prospects 
are assured. Ref. 9884/FT, Reed Executive, 14fi New Bond 
Street, London W1Y 0JU. Robophone: 01-629 4455. 


South -Wales 

Financial Controller 


to £4,500 
+ Car 


Central London 

Investigation and Control 


to £3,250 
+ Car 


Qualified accountants with Board potential will be interested 
In this newly-created position- with a successful public group. 
The appointment arises from the rationalisation of the group’s 
activities and the merger of its light engineering interests 
to form a strongly based division with considerable potential. 
The group now wishes to appoint a Financial Controller to 
complete the new division’s senior management team. This 
is an excellent opportunity for a qualified accountant, with 
several years’ industrial experience, to join a young and 


As a result of its very active acquisition programme, an 
expanding International Public Group is strengthening Its 
Central Sendees and Control function. A recently-qualified 


Accountant will find this an excellent opportunity to increase 
his experience through contact with ’several U.K. accounting 
centres. The section is regarded as a prime talent pool and 
as a Veep towards line positions. There will be regular daily 
travel to operating locations with a minimal requirement to 
stay away from home. There will also be opportunities to 
assist the Group’s international Special Projects Team. Ref. 
9688/FT. Apply to Reed - Executive. 146 New Bond Street, 
London W]Y OjU, Robophone; 01-629 4455. 


expansion-minded organ isadpn at an exciting page of its 
growth. Ref. 0440/FT. Apply to Reed Executive, 146 New 


growth. Ref. 0440/FJ. Apply to Reed Executive, 146 N 
Bond Street. London WIY OJU- Robophone: 01-629 4455. 


London • Birmingham - Manchester • Leeds - Edinburgh 


Coal Products 


Accountants 


As a result of re-organization and 
internal promotion the Coal Products Group 
of Companies (wholly owned by the National Coal 
. Board) has a number of vacancies in its Holding and 

J Operating Companies. The Group which has a- combined 
M ' turnover in excess of £1 00m is concerned with its own manu- 
W factoring and marketing of smokeless fuels, by-products, chemicals ^ 

f and building products. In addition, the Group has very substantial joint 1 
interests with other national and international organizations in the fields of 
chemicals and offshore exploration for oil and natural gas. 

Within the overall organisation there is a very full range of professional work 
including Company Secretaryships. The Group has integrated accounting systems 
based upon computers and utilizes many of the latest accounting and planning 

techniques. 

Current vacancies indude posts of Chief Accountant and Deputy Chief 
, Accountant of -individual Companies and specialist posts at less senior levels. 

L Career development is practised throughout and consideration will be given i 
k to those wishing to follow a formal training programme prior to A 

qualification. m 


Write or 'phone for an application form to: Staff Manager, 
Coal Products, Lyon Road, Harrow, Middlesex. 

. (Telephone 01-427 9001). A 


Financial Controller 


Clarksons Holiday Holdings Limited, a member of the Leisure 
Division of Court Line Limited, requires a FINANCIAL 
CONTROLLER. This newly-created position will be London 
based and will lead to a Board appointment. 


Age 35-40. Sound educational background. Considerable 
administrative and practical experience in Industry or 
Commerce, and a “ nuts and bolts ,f mental attitude combined 
with financial acumen, necessary. Zeal and industry a 
premium, together with a desire to respond to the challenges 
involved in a fast growing Company. An efficient, hard- 
working, practical “ numerate " required. No quarks needed. 
Applicants now earning less than basic salary of £8,000 p.a. 
need not apply. Car. Contributory pension. B.U.P.A. 
Generous removal expenses. 


Apply in GUARANTEED CONFIDENCE stating telephone 
number, age, details of education and experience, names of 
firms, positions held with dates and salaries. Reference 
DT/FC/73960. Short-listed applicants can expect acknow- 
ledgement within fourteen days of receipt of application. 


Dr. P. S. de Q. Cabot, Chairman, 

P. S. Cabot & Co. Ltd., 
Management Consultants, 

37-41 Bedford Row, London WC1R 4JH. 


Finance Director 


£9,000 


A wall known and thriving public company In the South of England with an outstanding growth, 
profit and export record over the last five years is about to enter the next stage of planned 
expansion. It seeks an outstanding Chartered Accountant to succeed the present Finance 
Director who is moving into general management. Preferably in his lata 30'S, the man appointed 
must already have bread industrial experience to enable him to take responsibility for all aspects 
of tho company's financial and secretarial affairs and management services, and to make a 
significant contribution to corporate planning and profitability. Remuneration will be of the order 
of £9,000 and other conditions of employment are excellent. 

(Personnel Services Division: Rtf. AA14/4888/FT) 


The Identity of candidates will not be revealed to our efiaut without prior permission given during a 
confidential discussion. Please send brief career details, quoting reference number to the address 
below, or write for an application form, and advise us it you have recently made any other 
applications. 



PA Management Consultants Limited, 
Personnel Services Division, Hyde Park House; 
Kntghtsbridge, London 5W1X7LE 



nL 


BANKERS 

(The Banking Associate of Hume Holdings Limited.) 


New Business 
Executives 


Due to the rapid expansion of resources, two New Business Executives are 
sought to join the existing young team of New Business Managers at 
Hume Corporation Limitedin the City of London. 


Applications are invited from ambitious and energetic qualified Bankers 
who are experienced in procuring and evaluating new business. Preferred 
age 27 to 45. Candidates should be willing to travel throughout ike UJC. 
and must possess the drive and initiative to seek out new clients for the Bank . 


and other benefits on confirmation of appointment 


Please write with full details to — 

' Chief Executive 
Hume Corporation limited. 

- 18 St. S within.? s Lane, London, EC4N 8 AH 


Controller 


Finance & E.D.P. 
c.£6000 plus profit sharing 


You're a Chartered Accountant aged 30-40. After 
J qualifying you spent at least two years in a large public 
* accounting practice and for the last three years you 
; have held a senior financial post in industry or commerce, 
; preferably with a major multi-national company. 


You have the business flair to head the financiar 
t management team of a truly profit-motivated company. 


My client is international; the leader in an expanding 
* market-annual sales exceed £100 million. Growth rate 
l in the UK is running at 60% p.a. 


interested ? Phone me, in confidence, today Thursday 
^ 1 3th September or tomorrow between 10 am and 6 pm. 


Brian Doyle 01 -229 1410 
or write to me at 1 00 Notting HiU Gate 
London W113QA 


CHARTERED ACCOUNTANTS 

A CAREER IN STOCKBROKING 


Our client, a leading firm of stockbrokers, wishes to recruit three outstanding executive 
-trainees who are under thirty years of age and who. In addition to being Chartered 
Accountants, should also have good Honours Degrees. The ability to apeak French 
fluently could be an additional asset. 


It Is intended that the successful applicants should be given a comprehensive training 
within the firm with a view to their becoming experienced in every aspect of stockbroidng. 
and subsequently, being in a position to accept appointments as executives, ekher in the 
firm's overseas offices or in its offices in the U.K., depending on the individual’s aptitude 
and personal choice in this matter. 

Initial remuneration around £4.500 Is envisaged, with quite exceptional prospects for the 
right man. 

No previous experience of stockbroking is necessary. 

Applications will be forwarded to our client. Please indicate in a covering letter any 
firms to whom you do not wish to apply. 

Please send brief details, quoting ref. 632/FT to: 

W. L. Tait. 

Touche Ross & Co., 

Management Consultants, 

27 Chancery Lane, London, WC2A INF. 

Tel: 01-242 9451 




l 


International. Banking 


c iT y 


Ml 


Project Finance 
Manager 


LSI ig looking foe a banker to join its' Project Finance 
iwm The work involves the design and negotiation of 
financing packages for major industrial, infrastructure 
and raw material projects' on a world wide basis, often 
in support of a competitive contract tender. Experience 
of the medium term euroc ur r en cy market at negotiating 
level js essential - additional relevant experience could 
include int er na tional capital goods export finance 
technique*. Flue n c y in a European language would be 
useful and the job will involve occasional overseas 
travel on specific negotiations. 

Remuneration can be In excess of £5,000 depending. 

ppnp rhf q ualifi cati on s e x p eri ence of the cand i date . 

There axe also attractive fringe benefits. 

Interested applicants, should sad full details of 
e x p er ience and qualifications to M r. J. K. Hint, Group 
Personnel Deportment, Lloyds & SOLS A International 
Bank Limited, 40/66 Queen Victoria Street, London, 
EC4P 4EL. 


Ja 
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| s International Bank Limited j 

| / Quilii Vic toria Si., London L CJI* 41.1 j 
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Group 

Controller 


Letraset International Ud. 


London 


£8,000 + 


The Company is characterised by tts 
impressive growth record, backed up 
by a strong forward planning function. 
A unique opportunity to participate in 
this growth is now offered In the new 
position of Group Controller. Report- 
ing to the Director of Finance* he will 
Interpret In financial terms new busi- 
ness plans, establish performance 
criteria, and ensure sound reporting to 
top management 

Suitable candidates wjll • 

■ be In their early 30V 

■ have an Internationally recognised 
accounting qualification and be graduates 
In business administration, economics or 
commerce, 

■ have good experience in a similar 
control function with a large marketing- 
orientated group operating internationally. 

The prospects In terms of promotion and 
financial rewards are outstanding. 

Write in confidence, quoting reference 
16S9/Lto:M.J.H. Coney,. 

□ Peat, Marwick, Mitchell & Co., . 
Management Consultants, 

Suite 401, Salisbury House, 
Finsbury Circus, 

London, EC2M5UR. 



ilkIM. 


COUNTY COUNCIL OF TYNE AND WEAR 


DIRECTOR OF ECONOMIC PLANNINO 

(Salary — £9,805 to £10,525 p.a.) 


“Vi iUMiilfil 


With the approval of the Staff Commission the County Cound’ 
Invites applications from within the Local Government service Ip 
England (excluding London) and Wales far the above post 
The Council has settled its Management Team which will h 
led by the Chief Executive as a corporate group and comprise tte 
County Treasurer, Director of Environment, Director of Economic 
Planning and Director of Technical Services. The Management Teak 
will be largely freed from the day-to-day responsibility of depart 
mental control, and thus be 'able to give a substantial amount o 
time to innovation as well as the control of scarce resources ant 
the management of the Council as a whole-— in other words, tt 
accept buc go beyond the Bains concept of corporate responsibility 
The Council also sees its role as extending far beyond the jol 
of running 'the statutory services and undertaking those tasks whW 
Government has allocated as the Council's responsibility. 


The Council is seeking an Economist who will need to hw< 
experience in formulating advice on regional economic policy wlthir 
the context of the Government’s National Economic Plan an* 


preferably be able to demonstrate knowledge of the economJiu 

rllmsfA wjrfiin anrl nnlirlov imrior nn nelile^rlo— L ma r ■■nm all'll *1 


climate wkhin and policies under consideration by the Eurppetfnjy]/ j * 
Economic Community. Experience in preparing presentations • l\J Pi 
economc and regional development to national bodies and GoWf»\. ^ 
merit is also essential. ' ' . 


Op 


Applications with brief curriculum vitae, the names of ttq 
referees together with an indication of how your axperiteq 
fit* you for the post to me please at the CM c Centra, Barth . 
Bridge. Newcastle-upon-Tyne, by 12 noon. 1st October, 198 
Envelopes should be dearly marked In the top left hand eorhi 
” Director of Economic Planning.” 

J. J. GARDNER. .,'iv 

Chief Executive. \N- 

Civic Centre, ‘ 

Barras Bridge, 

Newcastle-upon-Tyne. 


company 

secretary 


Kenya 


£4000 plus house 


The Meal candidate b a chartered company secretary, egad betwe en 28 end 
40, who will have a legs! background together whh accounting experience. 
Bused In Nairobi the company secretary wifl be respo ns ible for el taqti j 
relations with the Kenya Government and tin Kenya business community, j 
In addition he will handle aU relations with c om p a ny auditor* and brippft>] 
pare financial account*. ] 


* iiif> 


Besides working in an ideal cifmate does to world famooa game port* 
additional benefits win include : 


■ Free housing 

■ Comprehensive medieiUnauranee 

■ Four weeks annual holiday yrtth home leave every twoyeare 

■ Free passage to and from Kenya. 

Employment will be on a renewable contact bote for TWO YEAR PERIODS 
Our olienr b a feet growing muW-oettenal company with ealsasf hertiaflhpti 
products throughout Europe. 


Plane reply (n writing to EG PhlUipe 
Anderson Jeff rose Advertising Ltd 
23-28 Fleet Street 
London EC4 
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Financial Controller 

required by 

CITY MERCHANT BANK 

Applications are invited from Chartered Accountants, preferably 
in their mid-thirties, for the post of financial Controller in a growing 
City Merchant Bank. 

The selected candidate will report to the General Manager and will 
be responsible for the Bank's computerised accounting and for the 
fiTianriai reporting requirements. 

He will be actively engaged in the increasing development of the 
wide financial interests of the organisation. 

Salary will reflect the seniority of the appointment which carries 
attractive fringe benefits. 

Applications wHl be treated in strict confidence and should be addressed to — 
General Manager, Box FT 243, 

c/o Hanway House, 5 Clark’s Place, Bishppsgate, London EC2N 4BJ. 


AUDIT MANAGER 


LONDON W1 


£4,000— £5.500 


)Up 

roller 

national Ltd, 


Mr.ieteriwd W) 

backed, 
»’ 1 -inning f un ^ 
<V «o parllcip*, 
'■'Hi red »n then 
^nntroSIfr. ftp 
of Nuance, In, 
newfe 

l!| a!i pcriof« 
sound report* 


. Rapidly Expanding Practice 

■ We invite applications from Accountants (A.C.A. or C.A) aged 
27 — 35 who have already carried supervisory responsibility for 
medium to large company clients. The firm works for many 
enterprising private and public companies in some of the most 
rapidly developing sectors of the business world. The successful 
candidate's responsibilities will cover the control and supervision 
of audits, mainly in the London area. Candidates must have 
sufficient breadth of mind and initiative to be regarded as 
immediate management and future partnership material. Initial 
salary within the range £4,000 to £5,500, depending bn experi- 
ence. Letters of application should contain details of both audit 
and supervisory experience as well as professional and educat- 
ional attainments. They should be addressed to the Senior 
Partner. 


Stoy, Hayward & Co., 
95 Wigmore Street, 
London W1H 9AA. 
Tel: 01-486 5888 


BANKING MANAGER 

A private banking company, recently established with sound and substantial 
backing, requires an experienced branch banker to be responsible to the 
Managing Director for managing its current and deposit account business on 
a day-to-day basis and supervising its advances and overdrafts. 

Applicants should be able to demonstrate sound technical knowledge and 
-experience and preferably have attained the position of branch manager 
or assistant manager. They must possess the temperament and outlook 
... to work in a young and expanding company; 

A generous salary win be paid and the rewards for success will be consider- 
able. Age is not material. 

Please write with full curriculum vitae to Box No. RJ2290, c/o Dorland 
— (City) Ltd., Pemberton House, East Harding Street, London, EC4A 3JD. 


F TYNE# 

nomic W 


ClOiSi- 


...... 

*• r 

. r,r* 

■vt 1 +V. 

• . 


.. .c*^ 


Group Accountant/ 

Company Secretary 

MERCHANT RANKING— MANCHESTER 

A qualified Accountant with post-qualification professional, banking or institutional 
experience is required -for a Merchant Rank operating from Manchester and London. 
Rased in Manchester, the man appointed will be required to: — 

• Control and develop the accounting procedures at both locations. 

• Carry out the normal duties of Company Secretary. 

• Play an active part in the Rank's business activities. 

An attractive salary (including fringe benefits) will be negotiated with the selected 
candidate, who is likely to be aged between 25/40, and currently earning at least £3,500 
per annum- . _ • 

Please write Box T2616, Financial Times, 10. Cannon Street; EC4P 4BY. 


BANKING OPPORTUNITIES 


.v; 


LENDING/NEW. BUSINESS to £5^00 
On* of ibo foremost US. banks is shortly to 
augment its tuccessful team of landing officers. 
MBA's and other graduates will be considered, in 
which case thorough grounding in credit apprafcal 
techniques wiU be given; al tentatively, the vacan- 
cies are opei to experienced lending officers who 
can demonstrate personal motivation and the 
ability to identify and attract new business. 
Refer to Peter Teylor. 


FOREIGN EXCHANGE to £2,750 

An overseas bank, long established in London, 
seeks to recruit an experienced all-rounder to 
assist in reorganisation of the foreign exchange 
admin area. Refer to Brartdn Shepherd. 

JUNIOR DEALER QJSOO 

Active U.5. bank can offer a superb opportunity 
to a bright, personable young man with up to 
a year’s dealing experience. Refer to John Byrne. 


Please telephone 01-623 5051, in confidence. 

YOUNG BANKERS: if you are thinking of making a change, why not discuss your 
future with a professional specialist in the field of banking careers. Our directors and 
consultants deal exclusively with the banking profusion, and our knowledge of the 
market b considerable. Please ring 01-423 SMI for an ap poin tment. 

JONATHAN WREN fi CO LTD . BA MKJNO APPOINTMENTS 
THE WHITE HOUSE, *15 FISH STREET HILL, LONDON ECSR GBP 


--'TIE PAINLESS 
IJlty AY TO UNO 
, -ari SENIOR 
™ .CRETARY 


,’,000 P 


^ou need a PA Secre- 
a girl with the 
background and 
- to assist 

j in your work with 
,. ' H oth efficiency, then 
also need a high 
are service to inter- 
r and short-list appli- 
for you. Please ring 
>la Mackenzie on 629 
‘ ’ r, the SPECIAL 
’OINTMENTS DIVI- 
ION of ADventure. 


BANKERS 

a 

Chief Executive 

is sought 

for a small rapidly expanding Bank in the City of 
London. Task is to implement Board policy to 
profitably expand the business of the Bank in all 
fields of Banking initially in UJC and later over- 
seas. Preferred age between 42 and 55. Substantial 
five-figure salary negotiable plus matching benefits. 
Candidates wiU currently hold Senior Executive 
positions in Joint Stock, Commercial, Merchant or 
Foreign Banks operating in UJK. Ability to lead 
an existing young team, develop new business and 
to organise and administer soundly is essential 
Evidence will be required of sound technical bank- 
ing background. „ ‘ 

Please' write with full c.v. and in strict confidence 
to Box E.1136, Financial Times, 10 Cannon Street, 
EC4P 4BY. No identities disclosed without per- 
mission. 



Financial 

Director 

RoadHazdage 
£6, 500 

A profitable, major road haulage and 
•warehousing group with 12 subsidiary 

mmpaTnffg is rtrrrmfly Strengthening 1 itS 

Board. This new appointment wiU facili-- 
tate significant progress towards creating 
sound corporate plans for f utur e growth. 

Reporting to the Chief Executive, the 
Financial Director will advise the Board 
on policy matters and general strategy, 
from a firiawcfaT viewpoint. He will also 
have full r esponsibility for the accounting 
and arlwinriii lwi tiw i fiwiMirww . Turnover is 

currently around £5m. and there are 
almost 1,000 employees. 

Probably in the 35-40 age range, he 
will be a Chartered or . Certified Ac- 
countant. Some years' previous experience 
with a successful road haulage group 
would be ideal but a service industry back- 
ground, where tight cost control has been 
exercised, will be equally, acceptable. 
Anyone now earning less than .£5,500 will 
probably not possess the correct man- 
agerial experience. 

Initially operating in N.W. Engla-mr^ 
the location wfil change to S.W. England 
in about six months. Personal arrange- 
ments to cover this can be negotiated. 

other att ra ctiv e benefits! 

(Ref: 326) 

Financial 

Director 

Travel-Retail and Operating r 
£5*500 

An exciting growth situation has ^ 
developed in a travel group, which has a 
turnover exceeding /3m. and more than 
30 branch offices. The group is wholly 
owned by a public company and this is a 
new appointment. 

The Financial Director will play a 
vital role in. advising the Board on policy; 
the implications of UJK. and overseas 
diversifications and the introduction of 
new products. He will also introduce cor- 
porate planning techniques and effective 
fin ancial am d administrative controls. 

A Chartered or Certified Accountant 
now working at, or near. Board levd in a 
sophisticated service industry — possibly 
with a retail bias — will find this a chal- 
lenging position. He will probably be in 
the age range 30-35 and, ideally, will have ■ 
a reasonable knowledge of a second . 


Initially located in .Hampshire, the 
position will be moved to S.W- England 
within nine months. Commencing salary 
£5,500 plus a car and other attractive 
benefits. 

(Ref: 329) 

Financial 

Director 

Mamtfacturing 

J85&00 


This is a new position with a wdl 
established and growing company — a 
subsidiary of a quoted group. The firm 
> manufa ct ur es motor caravans, furniture 
and pxe-iabiicated units; turnover is 
c. jg4m. and pro fi ts exceed 

The Financial Director will be re- 
sponsible for guiding (he Board on all 
financial- matters and implementing the 
policies agreed. He will also ensure the 
creation of effective controls and systems 
and an efficient acoouhtingfimction. 

The position wiU be attractive to a 
Chartered or Certified Accountant, aged 
30-55, .who has gained industrial ex- 
perience which has included standard 
costing. He should now be at Financial 
Controller levd, possibly in a light 
<mgm taring environment. ■' 

Location — a pleasant area of SJ2. 
Devon. Ooirrmenring salary ,£5,500, plus 
. substantial benefits which include a car. 
(Ref:331) 


Quoting tiie appropriate thittw 

ber of tine portion that int er e s t s you, 
please -write briefly and in absolute con- 
fidence to P.J.G.Rblandi, 



New business development 


Tax and Estate Planning 


Around £5,000 


Portfolio Management one of the leading firms of independent 
investment managers, is looking for an outstanding man to help with 
the expansion of its substantial business. 

Ideally, he will be a barrister, solicitor or accountant aged 
between 27 and 35, who enjoys giving constructive advice to private 
clients on tax and estate planning. Some familiarity with the stock 
market and the rationale of investment, would be an advantage. 

For the right man, this is a rare opportunity to create a new arm to 
an already successful business. 

Please write or telephone to James Rowlatt 
Portfolio Management Ltd., 

1 0 Charterhouse Square, EC1 M 6JU. 01 -251 0544. 


Assistant to 
the Financial Director 
West Midlands 

nxjulrrd by expanding engineer: ns and 
su'd croup. 

Respond bill ilw Include rbe control 
of the Unsocial and cost accounting of 
a largo subsidiary. Preparation of 
stannary accounts, man inly manage- 
ment accounts, budget preparation and 
control, secretarial, and prefix and 
casta forecasts tor ttac group, 

Salary will be paid accord tog to 
experience. 

Applications, giving derails and 
present salary, to Box No. T.K17. 
Financial Times. ID, Canon a Street, 
ECU* 4BY. 


CHIEF 

ACCOUNTANT 

Excellent opp ortuni ty far an 
ambitious, fully qualified Accountant 
to Join Europe’s leading and mast 
progressive horticultural manu- 
facturer. Ttac successful applicant 
will bare first class Industrial and 
Computer Systems experience; la 
return far which we offer an excellent 
salary, together with a Company car. 
and early consideration for Director- 
ship. Write, giving full details, to 
Box 3L25M, Financial Times, 10, 
Cannon Street. EC4P 4BY, 


MERCHANT BANK 
FOREIGN EXCHANGE CLERK 
Gray Dawes A Co. Limited, an ex- 
panding Gty Merchant Bank, is seek- 
ing an experienced Foreign Exchange 
Clerk, whose primary duties will in- 
volve Oversees Collection. Letter* of 
Credit, etc. Applications ere invited 
from Bank Clerk* experienced in these 
fields. 

Please apply, in writing, with brief, 
personal particulars and previous em- 
ployment record to; — 

The Personnel Manager, 

GRAY DAWES & CO. LTD* 
40 St Mary Axe, 

London, EC3A 8EU. 


MERCHANT BANKING 

Merchant bank offers opportunity 
as P-A. to General Manager. Inter- 
national Division, to talented 
young man (about 25) with suit- 
able banking experience. Be win 
be energetically involved in all 
aspects of International and off- 
shore banking, helping to plan 
and Implement the bank’s expand- 
ing overseas development. Good 
administration, creative thinking, 
willingness to travel, enthusiasm 
and ambition essential. 

Competitive salary, usual fringe 
benefits, attractive prospects. 

Replies to Box No. T-717. 
Financial Times. 10, Cannon 
Street, ECU’ 4BY. 


DO YOU NEED A 
SENIOR EXECUTIVE 
FOR YOUR 
CONTINENTAL 
SUBSIDIARY? 

Please contact HUMAN RE- 
SOURCES MANAGEMENT, the 
most important. French organisa- 
tion in the field of executive 
search consul tins- References 
available on request. H.R.M. 
Residence Louvo.is, I rue Lulli. 
75002 — Paris {France}. 


LEARN A TRADE IN 
ESSENTIALS YOUNG MAN 

Old City established Export /Import 
brokers Invite young man eighteen • 
twenty-two to learn ibelr trade. .Must 
be wining start arranging transport, 
lava i dug etc. Ambition and interest 
reciprocated. Write Bos TJhilS. 
Financial Times. UJ. Cannon Street. 
EC4P 4BY. 


FINANCIAL AND 
ACCOUNTANCY 


Mil I H IM 


ALSO APPEAR 
TO-DAY ON PAGE 18 
together with 




APPOINTMENTS 


C.DL 

Dealer 


Challenging opportunity 
for ambitious young trader 

A leading international merchant 
bank is looking for a dollar C.D. 
Dealer who has had one or two years 
experience in C.D. trading or Deposit 
dealing to join our expanding money 
'market operation. 

He should be thoroughly familiar 
with the techniques of the Eurodollar 
market and will probably have some 
knowledge of the foreign exchange 
markets. 

Excellent prospects exist for personal 
advancement and considerable 
scope will be given to the right 
individual. Salary will reflect 
expectations. 

Reply Box No:T2719 


Taxation Manager 

j from age 30 

for the London head office of a manufacturing 
group with subsidiaries and associates throughout 
Western Europe and further afield. His function 
is not confined to the UK operation although that 
is the aspect he wiU directly manage. On the 
broader front he will plan taxation strategy on an 
international basis with due regard to group 
corporate structure and to varying tax legislation 
m the countries concerned; vet the computations 
of overseas subsidiaries; liaise on taxation with 
associates worldwide and also with external 
advisers and authorities. Candidates should be tax 
specialists (basically ACA or LLJB.) whose 
responsible business experience has had similar 
home and overseas applications. Please write — in 
confidence — to Wallace Macmillan 
reference B. 3 1097. 

at least £ 6000 , car, etc . 


□ J! 


Management Consultants 
in Human Resources 


17 Stratton Street London, W1X BDB. 

□ BIRMINGHAM □ GLASGOW □ MANCHESTER 



research 

director 

Geneva-based European securities division of 
international finandalinstimuoaseeks ascasoned 

professional to: 

Direct efforts of its European equity 
research analysts. 

Set priorities for analysts in agreement 
with division head. 

Provide senior guidance on day-to-day 
analytical problems. 

The successful candidate will approve issues 
recommended by analysts in. conjunction with, 
division head for inclusion in portfolios, assume 
a critical role in establishing European invest- 
ment policy and have specific countiy/indusny/ 
company responsibilities. 

If you arc interested and have an MBA or 
equivalent, arc numerate, speak French, German 
and English and are between 30 and 45 years 
old, you should write in confidence to : 

Financial Times Lid., Box Number T^SgS 
10 Camum Street 3 London EC 4 P 4 BY 


BANK OF INDIA 

seeks for its offices in the U.K. candidates who have had 
at least five years banking experience in the U.K. and are 
either graduates of British or foreign universities or Certified 
Associates of the Institute of Bankers. 

Emoluments will be according to qualifications and experience 
and the usual benefits, given by first class banks will be available. 
Please apply in confidence and in writing only giving a brief 
curriculum vitae to Box T2503, Financial Times. 10, Cannon 
Street, EC4P -4BT. 


. J ‘ . 
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To £5,000 


London 


v 


Miilbank Technical Services Limited, 
an established export Company with large 
and rapidly expanding business abroad, is 
looking for a Financial Controller to 
supervise and develop systems in-account- 
ing branches at home -and overseas, to 
supervise the investment of funds, to 
provide management information at Board 
and Managerial level, and- to develop 
expanding computer utilization. 

He must be a mature person and a fully 
qualified accountant. He will need to have, 
a broad and deep knowledge of all aspects - 
of finance and contract accounting and 
some previous experience .of computer 
. utilization. .He. must be. capable of provi- 
ding new systems to meet changing 
circumstances and will be expected to travel 
abroad for short periods of time. 

Commencing salary up to £5000. 

Please send a brief summary of qualifi- 
cations and experience to: 

Charles Goodwin, Personnel Manager, 
M.T.S. Ltd.. N orth House. .. 
Ml S Great Peter Street, _ : 7^. 


London, SW1P2JN 


J 


Financial 

Director 


required For fast growing group of London, based 
companies in communications industry. Age 30-40. 
Salary £5,C0G-£ 10,000 related to ability and experi- 
ence. _ ; 

Reply to the Company's Solkitors.-Box No.T.2714,. 
Financial Times. 10, Cannon Street, -EC4P 46 Y. 
giving the name of any company. to which you do 
not wish your reply to be forwarded. 


FOREIGN EXCHANGE 
MANAGER 


Well-established London branch of United 
States Bank seeks for! this senior appointment an 
experienced Foreign Exchange Manager, whose 
knowledge and expertise will be utilised hi the 
direction of a young but vigorous team .and. in 
the expansion of foreign exchange, and deposit 
activity. The successful candidate will ^probably" 
be 30-40 years of age with possibly ten years’ 
experience in this banking activity. 

A competitive salary is offered. Since its 
establishment, in London, the Bank has 
additionally . paid a substantial annual bonus. 
Pension is non-contributory and life, health and 
long-term disability insurance is provided. 
House financing on preferred terms can be 
arranged. Past banking service and experience 
will be taken into account in negotiating not 
only an attractive salary, but also generous 
benefits. 

Please address: . 

Box A.3506, 

c/o The Financial Times, 

Bracken House,. 

Gannon Street, E.C.4, • 

In complete confidence, and provide a rfe umd 
of personal background and experiences 


l i 


CHARTERED 

ACCOUNTANT 

A recently qualified Chartered Accountant, with preferably 
six months' post-qualification experience in- the City, is 
required as Assistant to the Group -Accountant of an 
International Firm of Money Brokers and Foreign 
Exchange Dealers. He position, will entail responsibility 
for certain of the- group’s U.K- and Overseas subsidiaries 
and will therefore include some overseas travelling. 

It is envisaged that the successful applicant will show a 
proven record, both in his examinations and earner- to date, 
and will be in the age bracket 23 to 25. • . 

Salary is negotiable circa £3,750 and benefits include:' 
non-contributory pension scheme, BUPA and. after' a 
successful probationary period, participation in the group's 
profit sharing scheme. 

Please apply with curriculum vitae to Chairman, - Box 
T.2597, Financial Times, 10, Cannon Street, EC4P 4BY. 


GENERAL APPOINTMENTS 




Consumer Protection 


The Fair Trading Act 7973 makes important changes in the law relating to consumer protection, monopolies, 
mergers and restrictive trade practices. It also provides for the establishment of an Office of Fair Trading, under a 
Director-General. This office comes into being on 1 November 1973 and wHI be organised In three Divisions: * 
Monopolies and Mergers. Restrictive Practices, and Consumer Protection. Senior appointments in this last-named 
Division are now being made. 

Director £ 8675 . 

to be responsible to the Director-General for the 
functions of consumer protection under the Act 
Particular emphasis will be on reviewing commercial 
activities which affect consumers, and taking steps to 
deal with unfair practices : determining priorities for the 
work of the Division : co-ordinating the work of the 
Assistant Directors: and heading discussions. and 
negotiations with major national bodies representing 
consumer and trade interests. 


Assistant Director s) 

within the scab £5725-£/651 


to be responsible to the Director for the detailed 
implementation of specific sections of the work 
outlined above. One. or possibly two. appointments will . 
be made: candidates should be prepared to undertake - 
work faffing within any of the Division's activities. 


Candidates must have a record of substantial achievement in e relevant area such as business, the professions, or i 
central or local government, together With a strong interest In, and preferably some knowledge of, the problems of j 
consumer protection. An understanding of the practical application of marketing. economics. or law would be an 
advantage as woujd the possession of a degree or an appropriate professional qualification. The preferred age 
range is 35 to 55. ... 

These appointments are pensionable and may be either permanent, or initially on a period basis, or, in appropriate 
cases, on secondment. 

Fuller details of these appointments may be obtained by writing to the Civil Service Com mission, Aiencon • 
Link. Basingstoke. Hants., RG21 1 JB, or by telephoning BASINGSTOKE 29222, ext. 500 or LONDON 
01 •839 7992 (24-hour answering service) quoting reference G/8391/B. Closing date 4th October 1873. 


EUROPEAN 

FINANCIAL 

CONTROLLER 

Arthur D. Little, one of the world’s largest International 
Management Consulting firms, seeks an experienced 
controller for its expanding European operations. 

The man we seek will direct the installation and 
operation of -a new European financial control system. 
He will .be functionally responsible for accounting and 
control in six European .offices, and will maintain 
relationships with both the corporate controller of our 
U.S. headquarters and our European management 
This is a new appointment that offers creative scope to 
contribute to the ■ continuing development of the 
company’s activities in Europe. 

The successful candidate win be professionally qualified 
and have significant experience in the financial control 
function, preferably in a multinational company. He 
will be fluent in English, and preferably French. The 
position Should be particularly attractive to & man with 
previous consulting experience- Age mid-thirties. 

Please submit your curriculum vitae in co n fid e nce 
to the Vice President Europe 


A 


Arthur D Little 

Berkeley Square House, Berkeley Square 
• London. W1X 6EY. 


CHIEF ACCOUNTANT 

A qualified Accountant with industrial or commer ci a l 
experience- is required to take complete responsibility 
for the accounting functions of a leading film processing 
laboratory in the West End of London. The company 
plays a major role in processing film for cinema and 
television and numbers some of the ' world's leading 
producers among its customers. It la equally active in 
the expanding market of industrial and educational film- 
making. Salary is negotiable, depending on experience, 
and applicants should write, giving brief ' details of 
qualifications and career to date to: 

Commercial Director, 

Humphries Film Laboratories Ltd, 

71/81 Whitfield Street, London W1A 2HL. 



INVESTMENT 
ANALYST 

SPECIAL STEELS 


A leading fern qf Stockbrokers has a vacancy for an 
Engineering Graduate with experience of preparing 
in-depth- research, for institutional clients, on coim 

S anies in the Private Sector of the Steel Industry ana 
i General Engineering. The analyst in Question is 
likely to be at present’ with an Investment Institution 
or in Stockbroking. A knowledge of international 
trends in the Steel Industry will be an ass"l and some 
overseas travel may be involved as part of the 
assignment 

Total remuneration could be up to £3.750 per annum. 
Career opportunities within the firm are excellent and 
a full range of staff benefits is provided. 

send a rdsumd, in confidence. Quoting ret 


Please 
636 to: 


W. L. Tait, 
Touche Ross & Co., 
Management Consultants, 
- 27 Chancery Lane. ■ 
London, WC2A INF. 
Teh 01-242 945L 


A 


& 

.■‘V? 




BANKING 
MANAGER 
£7000 

Major international corporation seeks a Banking 
Manager to control a small team planning world- ■ 
wide movements of funds, managing group foreign 
exchange exposure; and operating the central 
banking functions including significant starling and 
foreign currency dealing. Salary negotiable £6000 
to £7000 plus car. 

Candidates, aged 29-39, should . have relevant 
experience in a banking or commercial environment, 
and be qualified A1B or CA, MBA or ACiS; Prospects 
are by no means restricted to the treasury function. 
Location Central London. (CB.776J 
P/ease write briefly and in confidante to the 
Managing Director. Executive Appointments Limited t ' 
18 Grosvenor Street London. W.1, quoting 
reference , No identities divulged without permission.- 


\-/ 4 . 


-w 


Property Investment 

Chartered Surveyor 

£4,000 to £5,000 

An opportunity Is offered to join the investment team responsible for file 
substantial and expanding property portfolio of the Electricity Supply Industry’s 
two main superannuation schemes. The present investments range from standing 
office commercial end industrial properties to town centre developments and 
have a value in excess of £1 50m. Substantial developments are also in hand. 

You will assistin tiie appraisal of new investment opportunities and in 
reviewing the existing portfolio. You will also he involved In insqraned of 
properties and in tile oversight of development projects.These duties wIU .... 
require dose liaison with the Schemes’ professional advisers and managing 
agents. 

The post will give excellent scope for a suitably experienced Chartered 
Surveyor wishing to broaden his knowledge ofthssa important fields of 
professional activity. 

Please write, gMrtgfuH personal and carsardetalfe quoting Rat FT/1 54- by 25th 

Septemberto 

Duncan Ross, 

Recruitment 8- Development Officer, 

Electricity Council, 

30 MlUbank. London, SWI P4RD. 


aEOTCTTYCOUNClL 




FINANCIAL AND 
ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY, 
GENERAL 
APPOINTMENTS 
APPEAR EVERY 
WEEKDAY 


COPT TYWST/P JL . 

A median' tM flVnT Sr otockbroken 
require* * senior person to combine 
(fee duties at a parwmai assistant to 
their research partner with that of 
tvainfl the stathes prepared by the 
department as a whole. The work a 
there for e much more responsible and 
more varied than that of a normal 
cony typist. Accuracy and 
are more Imi 

» p — da and — .___ . 

Nun, our are both rsovded w essential. 
Salary by negotiation bat not lass than 
£i.MD per. entrant ahn bonus and 
lunch vouchers. Write" Boor T-2S8S- 
Financial • Timet- - 10. Cannon Street 
EC4P 4AY. 


Accuracy and presentation 
iportam than high typing 
literacy . and a sense at 




RECTOR 
DESIGNATE 

BANKING £7,000+ and prestige car 

TC'e arc a lively and Aggressive U.K. 
authorised bask, rapidly exf 


expanding our 
business in retnti and merchant banking as 
well os diversifying into other related areas. 
"We now seek a General Manager to take 
full responsibility for the further 
development of cur corporate and 
international banking business. 

Ideally aged about 55, lie will hare wide 
‘City’ banking experience which could have 
been gained with a major international bank 
established in London or with a U.K. 
clearing bank. He will also need the 
personal qualities which will enable him 


to harness the energies of a young and 
enthusiastic team. 

Successful operation should lead to a Board 
appointment within Z yean. The envisaged 
starting salary is £7,000 but could be more 
for an exceptional men. Fringe benefits are 
excellent. (Ref. K7581/FI) 

REPLIES will be forwarded direct, unopened 
and in confidence to the Client unless addressed 
to the Security Manager listing companies to 
which they may not be sent. They should include 
comprehensive career details, not refer to 
previous c orresp o n dence with PA and qucCe the 
reference on the envelope. 



PA ADVERTISING LIMITED, 

2 Albert Gate, London SW1X 7JU. 
Tel: 01-235 6060 


APPOINTMENTS WANTED 


SPANISH EXECUTIVE 

39 years, at present commercial director of leading 
firm in the metallurgical industry. Sales management 
graduate, master in international trade, fluent in 
English and French. Experience in' European and 
American markets. Excellent connections in the food 
and chemical industries, oil refineries, etc. Seeks 

§ osition with company operating or interested in the 
panish market. 

Please write — Apartado 6062 — Barcelona (Spain). 


STOCK EXCHANGE MEMBER 

A young man. m uu rar for fun yuan 
and tmr nif n years market ca rar lunt*. 
has ambition and some capital. -HaMs 
la lata i am of Brokers who are look- 
ing to the future. Write Box T.2620. 
Financial Tlmn. 10, Cannon Street. 
icap ear. 



EX CHIEF 

executive of public rumaany, esetf 
a. requires put tiao utipmauu. 
Widely experienced to modem 
nnunntB leduugnes, witb exten- 
sive bon* and oversea* SesHxw 
connection*. Write Box T-Kia, 
Fauna el Tnaee. U. Ct Piwn Street, 
EWP «BY. • 


Special Steels Division 


Commercial 

Manager 

Heavy Products, Alloy 
and Stainless Steels 
Works Group 

ThFs is an important, exciting 'and challenging 
Management appointment which reports directly to 
the Group Commercial Manager, Alloy arid Stainless 
Steels Works Group. 

The job holder is responsible for directing and 
controlling the activities of a department consisting of 
two managers and 40 supporting staff covering .the 
sales of alloy steel semi finished products, both irithe 
home market and overseas. The annual sales turnover 
of this product Group, which -is rapidly expanding, is 
approximately £70 million. Competition is severe 
' throughout the product range, and the candidate -will 
be expected to demonstrate his ability to apply -an 
energetic and innovative approach to commercial 

problems. 

He should have the ability to liaise, end to seR his 
ideas both extern a Hy and internally. 

. Candidates should be aged between 35 and 45 
yeare of age end educated to degree standard. They 
should have sound experience of commercial 
management backed by experienco.of direct customer 
contact and sales administration, which may have 
been in the Steel Industry. 

Application, quoting reference SS25, should be 
sent in writing to: 

Mr. Hx Parkin, 

. Divisional Manager, Management 

Development and Personnel Services. 

BRITISH STEEL CORPORATION, 

PO Box 64. 

The Mount. 

Sheffield, S10 3PR 



ICG INDUSTRIES INC. 


Our world-wide chemical trading marketing and manufacturing organization offers the 
following opportunities. 

(1) Managing Directors 

(a) London 

(b) Milan 

(c) Brussels 

(2) Product Managers — Traders 

(a) Amsterdam — -Industrial Chemicals 

(b) New York — Pharmaceuticals 

These posts are open to outstanding individuals with a proven record of performance in 
international trading and the ability to negotiate on senior level 

These positions offer top salaries— bonus and fringe benefits. Compensation is open 
to individual negotiation. 

A fully detailed resume including salary history should be mailed to 

International Chemical Corp., 

Box T- 2621 , Fi n ancial Times, 10, Cannon Street EC4P 4BY. 

All replies will be held in strictest confidence. 


Company Secretary 

c £5-6000 + car 

Our clients, a company with an outstanding growth 
record in several Gelds, are seeking a Company 
Secretary for one of their business activities which is as 
large as many a public company. He will report to the 
Chief Executive of the business and be functionally 
responsible to the Group Secretary. 

The successful candidate sbould preferably be a 
graduate, aged 38-35. with at least 5 years experience in 
a sun Oar function or in the legal or accountancy 
profession. ■ . 

A flexible organisation within the Group Secretarial 
function, provides excellent promotion prospects.' 

No rt W5 OT to Pref8rahly teIepiurae ***** quoting Ref. 




Personnel Placement Services Ltd 

1 3 1 Gt James Street London WC1 TeLOi-342 6468 


COLBURN,; 
FRENCH & 
KNEEN ' 

having formed a life affj 
Pensions Co., require thj 
services of a Senlffl 
Executive to develof 
existing contacts -M 
who will be capable ^ 
introducing ■* new 
ness. Applicants shoflW 
a p p 1 y, confidential!?' 
direct to The Partners, 
Dunster House, .Mindng 
Lane, London, EC3B .TBQ 
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private investors to participate in massive project 


BUSINESS OPPORTUNITIES 


Kb 


LY 




Tunnel a virtual certainty— but 


r Acautsrnoivs & mer ge r s by agreement 


^Parliament will decide 


CHESHAM 


'"■i,.,. r.32 GOVERNMENTS decision South-East could be countered containers at high speed would tunnel terminal. This will he would have first claim on revenue 

fVirt nn nkAni? tn fhn d flflfVm Tan thin fho nnaunt frsTnoufnrlr nf m IlT _i__a — . 4 J.J al. vhia ii « _ f _r .e _ 


AMALGAMATIONS » INVESTMENTS LIMITED 
„ LICENSED DEALERS IN SECURmES 
3B Owstam Pine, lamina SWIX 8HLTd: 01-235 4551 ✓ 


• the go-ahead to the £1,0 00m. within the present framework of operate from the start between provided by the M20 which will after servicing of the guaran- 

: ^aject to build the Channel regional policies. principal centres here and on the connect with the main network teed bonds and meeting other ex- 

v,,\iinel and a new high-quality All in all, therefore, the Continent. Other international of strategic routes via the M25, peases hut which would be 

-i ‘ ■ *srl link lo London effectively Government believes that “the freightliner-type services would the Swanley-Dartf ord link and wholly dependent on this 

v. ,™ : Mlies only to Phase H of the Channel tunnel would accord connect with the domestic British the associated sections complet- revenue for their return. The 

tip&ratory build-up. Tils ‘is with our national interest.” It services. Customs clearance ing the orbital ring round balance would go to the Govem- 

l: n iected to last until early 1975 would be the cheapest and most would be speeded up and frontier London. These routes have to meats, in return for their sup- 

1 will involve spending some satisfactory way of meeting a delays eliminated by the use of be built in any event, and are port of the project Inevitably, 

'm 7V m. on initial works and growing need. It would reduce Inland clearance depots. expected to be completed before the presentation of the factors 

V, /' : .ther Studies. the harrier the Channel presents «a frequent shuttle service of tbe tunnel is opened. involved in agreeing the terms 

' "ini ‘ -’he present commitment, trade. Audit wo old be drfve-on/drrv e-off trains between “If the tunnel were not built, for the unguaranteed capital is 

ch is subject to the approval f. Pineal recognition of our the ferry terminals would pro- traffic would continue to make complex. 

Qhn Parliament, is thus strictly touts w™ 1 Europe. vide virtually a “rolling motor- for the Channel ports. In total, “Even in 1975 there will 

v ited. The final step— the ded- As now planned, the tunnel W ” for road traffic; they could there would be more of it since remain a waiting period of some 

i to proceed with the main would run between Cheriton, If necessary run at least every there would be no opportunity years before any return would 

struction wort will not come near Folkestone and FrCthun, four minutes at peak periods, for transfer to rail- Most of it be earned from operations. It 

U 1975 The purpose of near Calais. It would consist of They would carry cars, coaches, would pass through South-East has been agreed that over this 

!i”r se II is to make that decision, three tunnels 32 miles long, of caravans and similar vehicles in Kent. Much could be expected period the share capital should 

jrdine to yesterday’s White which 23 miles would be under- stogte or double-deck wagons, to use routes less suitable than receive a flat return- of 7 per 

er “as free from hazard and sea. The two main running Lorries and trailers would be the M20, particularly to Dover, cent, per annum. As regards 

'illation as reasonably pos- tunnels would each carry a single separately In single-deck and all of it would have to make the period beyond that, the task 

^ railwav track, linked bv a number wagons. its way to the docks, with increas- has been to work out a formula 

§"* - . .. . . *. n f rmswivpn; ss to uerm it “The overall time from enter- jug disruption in the port towns.”- on the basis of which terms 

I view of the tone of the ins one terminal from the motor- could be settled in 1975 for the 


SWISS COMPANY 


’•i te” railway track, linked by a number . ra way m cue oockb, witu 

Private risk 


soy oeen accumuxarea, it ““L formalities) is expected to be 

SiS £3S5 veSS^r & TTC capital J2WSSA &SW 

Se nC ^Spal^he Ca BriSh for maintenance and inspection, r . PriuclP 1 ** on J” *&£$£ tterequired 

(French Governments and the ansommodate ff™ 1 ** i? Asa® result of Phase Irtudies, 5^* as sums *5 be raSedon tbe^marfcet. 

national consortium which the design of the tunnel has been Though provisional figures can 


remuneration of the shares out 
of revenue from the beginning 
- of operations. 

“The object is to arrive at 
terms which would both be justi- 
on fiable in the public interest and 


in tbe metalworking field with headquarters in 

Geneva is looking for 

REPRESENTATION IN 
UNITED KINGDOM, IRELAND AND 
COMMONWEALTH 

for sales promotion and sale of their modem 

products, especially in the hydraulic field. 

We have a high production potential and an 
efficient and dynamic sales org anis ation all over 
the Continental area. 

Please write under cipher D1S — 2047 

Publicitas 
CH.1211 Geneva 3. 


IR COMMI 


pull out. 


Return up 

t; ;<p>- 17 % 


meter has yet to be determined, a rfi™™ in the eventual figures remain to be 

„ 1. . . the tunnel has ben costed on j** V, 0 ™^ mSel finally settled in 1975. 

The White Paper states that a the wi* of a diameter of Mf™ 1 * 18T1 » ana . ° 0 ^. org iS®? « under aereement No 1 the 

new high-quality rail route be- 6 .85 metres, which would, allow tSSS^oSSuw parties have^Tagree what rate of 

22“ -£®_ JSS"*} L orries at least 4 “etres high to ^SS«J^SSbJS?SrT&iui3 return on the shares would be 

terminal would be essential if be carried on normal wagons ine ouaeie .rraiiiHUiie uu n*w*pR«irv thm i«sup were Heine 

the potential for the develop- and tourist cars on double-deck made to* present circumstancS 


OR MILLSTONE? 


“v uuu Lonrxsv wt# uu uuuuttTum — . , .. , __j h-nrf made in d resent circumstances, 

mem of through rail services is wag0 ns. “ d the tunnel and hand ^!fof retuS wottid 

to be fully exploited. The new The safety and noise level 11 over when completed to an 


construction. To fhis 


ux cuxi5Lrucuuu. i» uu . . . . . 0 f heine profitable, the White ** P U ^H C expenditure cannot anticipate the adjustment 

^be added the cost of the White Paper. l4per s tlte?^tSf Go^ernmMt Sm25S ? S ' 8 ^ de 

'■*vndl Itak to London, which ,„^orduig to too wmts projBct “ m J^S *¥“ •erJ.IW'. : 


™ gSKSS SSSSsi 


' “ pnees. 1 tunneL through rail passenger, its large initial cc 

latest traffic, revemie, and Motorailf ^ frei gh t services reports of the com 
J»S studies by independent (including Freightlinertype con- during Phase I ha 
ultants show that the rate tainer smvices) between .‘British published separati 
’-satnni la real terms on the and Continental centres; and points, according 
• • - r -r.-L-ect as a whole should be m ferry train se rvices for passenger Paper, were: 

* r range of 14 per cent, to 17 an ^ freight road vehicles. 


»d SAWaSRS StVSiftSa « 


Want to set up office in West Germany? 
Don’t spend your money trying! 


guaranteeu oy me uovermnem coupled with an expectation ot whpn in Hprmanv rin ac tha fJprmanc rin lot thp 

and redeemed within 25 years of grovrtb thereafter at 3 per cent ™ nen m ^ e nnany— 00 as me Germans (10, Jet tne 

^ -r .u. ^ ^ (loT-manc hartrilp vniir-hueinaec Wo aHvai-hco morl-ot 


These calnulatioiis u passenger services would 


been tested for their sensi- consist of hourly departures of 
r to different assumptions in te r-city trains throughout the 

f traffic, revenue, const rue- da y from London to Paris and 
costs and the level ^ of Brussels via Lille. A number 
jes imposed by the existing 0 f through services would be 
jerries- nrovided from the start from 


aper, were- g^art of operation of the per annum in real terms. 

tunneL “ Taking account of the 

“ When the tunnel is in opera- diminishing risk between 1975 
J7 aSLCM tion the first charge on its opera- ipgo, and of the sub-com- 

# ting, .surplus would be the mertdal rate of interest to be 

(Trnwino servicing of the fixed interest pjdd during that period, the 

w ” *“6 debt After that for the first 50 raar ket value of the shares could 

Whether or not there is a years, the profits would be split be expected to double over the 


IS. nmtridMl fmm ♦>,„ etnrt fmm Whether Or not mere IS oe expectea to aouuie WYC1 Uic 

White Paper also SSrindal Centra faBrjtSo! tunnel,- total passenger traffic between the companies, whose construction period (1975-1980); 

«T» i*wiV PS?™ 0 " .centres m OTtam, . r receipts would be based on a thns this would entail an onen- 


Germans handle your "business. We advertise, market 
and sell your products — inexpensive and fast. Feel 
at ease! We are experts. 

For detailed information please contact us. 
Agentur fur Verkaufsfdrdening GmbH 
8000 Frankfurt-Main, Eiseme Hand 19. Tel: 592833. 


ines the likely environ- 


FiNjunSUT&SSl'SS S 35 SSJS SrJSiS «■ m-n 

F, "™Se tunnel. It acknowledges ax e expected 1o t^e 3 hours from 1980 to 1990; l ^ sub8cnbed ‘ 


while Sv Srvmes on tS brtween BritaiS and the Con- receipts would be based on a thus this woitid entail an open- 
B^e^u^wSSd Sn Sn^S tinent is forecast to about double **ri*Jf* iBg _dividm d yield inWOd 


ENGINEERING AGENCY 


ie Liumui. a-l ttLiuiwwicueta are expected to taxe o uouxs uuui w *»«». ’ w wnniH 

there will be differences of 40 minutes initially from London The tunnel might carry about woiW l a f 
,on on the overall balance to Paris and 3 hours 25 minutes 15 million passengers in 1980 and he paid to the Governments. 


Rf|P||l|kiviromnental considerations, to Brussels. The trains would up to twice as many in 1990; “This is a unique arrange- 
nUUUul othpr han(L fact be fully air-conditioned and These passengers with cars meat, with several distinct and 
“much freight which other- provide restaurant and buffet would be expected to make the valuable advantages. The most 
- wrrniti hp parried on the services. largest single contnbution_ to important is that the companies, 

Appni|l{ would K0 by rail would be “When lr Droves oossible to t™ 1161 revenues — about haff of who would draw no dividends 


Additional 
shares plan 


In the Qty of London with qullfled »e»ff and having strong connexion* with 
Mining, Chimk and Heavy Engineering Industries, particularly overseas, would 
like to bc*r from h»ta rasted Companies anxious to expand, and have their 
Intere s ts looked after from a London hate. Replies in confidence to Box 
E.1I47, Financial Times. 10. Cannon Street, London, EC4P4BY. 


“ Under further provisions of 


nn “i.. 'r®. Agreement No. 1, the formula 

amortisation of the guaranteed Hociemori tn nmriune the aereed 


INTERNATIQNAL FINANCE 

Short, medium and long term finance arranged for acceptable 
industrial, property and commercial projects. Any size or location. 
Brokers- protected. 

Write: Overseas Manager . 

COMPAGNIE CINQFRERES LIMITED 
Box 75, St. Helier, Jersey, Channel Islands 


cross-Channel Brussels slightly less. W0I Sf«? e K?? e 2S?nJ 0 n?iiD re ?' ar, } s 5 0tl * ^ specify percentages of gross and 

“A wide range of destinations P e ^PS by a factor of «P to J an d _°£ ** Oove^iente would net reV enues which are likely .to 


jes. “A wide range of destinations ^ ibm Tin out- “17^,3 net revenues which are likely .to 

is thought that over L000 in Britain and the Continent d 19B ° ' 1 ££!2!£h.? p SI*i produce the required yield when 

would be lost on the sea would be served from the outset tu ™ there can be no certainty, either 


, nnfllfil This problem could be vices to carry accompanied care « rter ® rt L 01 ?!! 6 “,L P rnv P rn- “Second, the fact mat me - To mitigate, though not 
A, {uHi'-d in advance by providing would be provided from me start Jj®! thp^oroviders of nri- eliminate, this difficulty it has 

lative employment On the and extended to meet demand. on ¥hi> at per cent *21? J been agreed that there should 

regional implications, the “Freightliner-type ‘block’ J ate c £ st - C0S £ +T5 ep ^ e S- eil nm, a ^ a modification of the terms 

,r»nrlO f Paper states that the train services for timetabled ftrecasl^ nseeven fa^CT, pei^ sharung of the nsk. They would envisaged by Agreement No. 1, 

ArPEAH d additional puU of the movement of unit-load traffic in wE Sere S^ld^ HE&SSi SSfil Q £?££ $ l 


UJC INTIMATE 
APPAREL AGENT 
REQUIRED BY U.S. 
MANUFACTURER 


HOTEL 




AL STATEMENTS— continued 


ATTN ATT LONDON 
PROPERTIES LIMITED 


to £169340 million in 1990; there would be insnffleient ^^1 to the form ot a bed 
Furthermore, a transport cost/ service me guaranteed percentage return ou share 

benefit study has shown that the debt leave something over, capital, so reducing reliance on 
tunnel would represent a better Ana, third, wnne the _ potential ^jj e 0 tfier two elements. On me 
use of resources man would the return to the companies would assumption of a total risk capital 
expansion of existing means of be no more than reasonable for 0 j nnhm , the formula designed 
crossing me Channel, after taking a project of this nature, me t0 produce the yield would 
into account possible develop- Governments would receive a therefore comprise: 
ments in air and surface trails- progressively larger share of me „ __ Bhartl 

port technology and improve- profit, the more successful the J nreSilnnahr 1 ™? 
ments in competing modes. project turned out to be. capital, provls, lonaly put at 11 

Ji wim Se prSr&bflity study. ' "Wjj 

various sensitivity tests were con- » « . ejas f eDce 

ducted. But the consultants con- AlTlVlIlff of ^iffiaent profits, 

eluded that “the rate of return JS2-, a J5SS3R »TfS 

on me tunnel is generally rela- + tewj, pwvMaMBj put at 8.7 

tively robust to even marked Hi tGrittS P fiiff^a percentage of net 

nhaniMc in tv,p tiasie sumrrmhnns 1.1 a percentage or ner 


Please contact 
September 14th-19tir. 

Mr. Marvin Skolnick 
c/o- Dorchester Hotel 
LONDON. 


OPPORTUNITIES 
BRENER & LEWIS CO. 

The United States 
Leading Hotel Broken 
Now has created some interest- 
ing hotel situations for sal^- 
in New York City— and other 
leading Cities. 

400 Madison Avenue 
Mew York, N.Y., U.S JL 
(212) 421-1506 


A COMMON INTEREST 


11th annual general meat’s counter-inflation P 10 * Sri^tvt^ 3 jSr^on‘ and (ill) below, to the existence 

g of Allnatt London gramme restricts rents under A mirinn of sufficient profits; 

ties Limited was held on tenancies existing during the ATHVUlg (ii) a percentage of gross 

September 1973 at Win- year to 5th November 1972 to S^ded that the rate of returo receipts, provisionally put at 8.7 

■ House, 100, Old Broad toe level effective during that JJ™? Jl a f tpmi« Per cent 

London, E.CL2., Mr. period. Until this control is tively robust <*-1 ICUUs a percentage of net 

W. Diggens, OXE* the lifted, increased rentals on re- me v^rio^ftoS “In October 1972 an agree- receipts provisionally put at 3 

nn. presiding. , letting or under rent revision ^ arioua . orecasts meat (Agreement No. l)wu percent . . 

following is his statement agreements are not permittwL In uave oerai oaae tunnel “*4* between Ministers, me “ Any amounts due under (i) 

bad been circulated to the year to 31st March 1973, the mwririp substantial companies and me consortium, and (ii) above, but not paad out 

jldere: loss of additional rents has not Haiiwxvs rhs This covered me period of due to insufficiency of profits, 

Results excedeed £3,500. Speculation is ^“fJS.Sa^eSmatethaP'Kome studies (Phase I) in detail and could be carried forward to later 

ax profit for me Com- rife as to what relief Phase m, SJ^^SfiJS^wSuteivef by made outline provision for later years and paid as and when suf- 
eleventh fi nan cia l year expected this autumn, will pro- J ^^continentin th efiS phases. The arrangements would fiaent profits were available. The 
31st March 1973 rose by vide. On an assumption of no JS JSJK^5S35 l eS»£5 be regulated in detoil by a major percentage for (ili) would be, 

from £1,380527 to rehef at a^ it has been year « Operatio^ comp^ren .kawra as Agreement reduced in the year foUovAng 

» : * 52 ?. 5 sj=f.* tsrssxs: sis 5 -i 5 » « %3fiL»jEZ a » 


Wc should iiawc ■ Common Intcres: 
— tiio Crowtli and Proioerlty al yeur 
Business. Whatever your activity, con- 
sult us lor practical and expert advice 
and finance. 

• Small Business dr Corporate Finance 

• Residential & Commercial Develop- 
ment Finance 

■ Special Protects 

• Bridal no, Business & Personal 

Loans 

• Mortgages, insurance. Consultancy. 
Investors accommodated with without 

participation. 

MAX WILL BURN A ASSOCIATES 
SB Devonshire Street, Keighley. York*. 
Td, Keighley 6T023- 


ISLE OF MAN 


Personal A Corporate Advisory Services 
• Tax planning 


Company Formation 
Portfolio Manaeemen 


• Portfolio Management 

• Trustee A Nominee Facilities 

• Non-Resident Business Activities 
CREDIT CAPITAL HOLDINGS LTD. 

(Members o I the Aswatlon of Stock 
and Share Dealers, 

MERCHANT BANKERS 
London CrMresoondent once 
1. Tne Manor. Davies street. 
Mayfair, London, W.l. 

01-499 87 a 0 


SEEKING FINANCE 

Application] Invited for any proposi- 
tion requiring financial assistance. 
Minimum £10,000, no maximum. All 
replies answered. Strict confidence 
observed. Write, giving brief details to: 
PARK INVESTMENT 
(MORTGAGE & FINANCE). CO., 
1D3/ID5 Terminal Road. Eastbourne, 
Sussex. Td: (0323) 22543. 


A United Kingdom based distri- 
butor of Ceiling Panels and Tiles 


requires to widen is range of products 
and would be interested to hear from 


and would be interested to hear from 
any _ Manufacturing Company chat is 


teekinx outlets for is material*. Write 
Box £.1140, Financial' Times, 10. 
Cannon Street, EC4P 4BY. 


^ °L5f,^£? Id £Si^fi _ As _was*tetedin sexvices through prorisionRl detidteof bS*%i 0 hm| 


' ssy-aasr 

cpmptetion Of these negotietious invSment in. the new high: rewl^ wo^have to be set SfC SSmTSSu ! tem 


BUSINESS DOCTOR 
Exec u t i ve Manufacturing Engineer— - 
alectfonles S mechanical engineering— 
with adequate Income from own suc- 
cessful group of companies, withes to 
undertake one aiiigntnent only for in 
American or European company an 
the bu>i of equity provision related 
to Profit-Asset improvement results. 
Write Bo* E.1"42. Flnancjl Thnes. SO 
Cannon Street. EC4F 4BY. 


CLEARING LINES 


u Itanium, bmuebohl goods. 
ToUetrtes, Toys. Cycles. Garden tools 
and Garden furniture. Willing 10 
purchase parcels in any pan of Great 
Britain and Europe. 

Faytnem terms: Cash on collection. 
Contact G. 0, 5. JACOB LTD* 123 
Bethnal Green Road. London. E*. 
01-738 7184. 


TAX LOSS OF £37,020 


'™nL n (tS^SulvaleS Trading conditions ' today are m-Ooveraments, and to provide reflect this, and the longer 

; oer cent under the hardly more promising than they *”7®) an< * ^ r0 P ^ or necessary operating period before dividends could be 

rtal system) resSte to a SSoattiS timTSt year, vl would, however, be possible to arrangements, there would be a payable, it has been agreed that 

ft ax system; results m a «» s«ii Tim through services to the treaty to be signed between the those who out uo the £8m. of 

to the Company and on- JjjJ* . Jfr^^SrSvifritwMw i P 1 " 0 ^ 268 with British, though United Kingdom and France at risk money durtoe Phase n 

rjf JS*2Ui*2 S3L AJSTSSEi Sass? ssS ssplspt. “.s s> s«-! 


OU •nablishcd printing company far 
sale, principal ur firm's accouncano 
should writs to the box number, when 
the matter will be traatod as one of 
complete confidence by advertiser's 
profeutonal advliori. Write Box 
£.1141. Financial Times. >0. Cannon 
Street, EG4P 4BT. 


WANTED 

] million Deutschmark sought u 
first mortgage in Frankfurt-Main. 
Value of property: DM 3J5m. 
Annual rents over DM 200,000. 
Please write to Box E.M48, 
Financial Times. 10, Cannon 
Street. EC4P 4BY. 


SAILING 


CHILDREN'S PRINTS 


year to March 1974 tn be about couja um pjace unpi.ue oetween W per cent and 40 per 

■ , IJt vW? De aD0U1 serricea from a vanety of Decewary powers in the United cent, depending on when it was 

£ a GoveSnSSStt™ to “fiSi - SSlSSJ* *T?LESr!SSF S. iS^LSTLSf-. < 


' -ii ife Msr “ ks ‘to sssass zs ar«are m bn 

4 0 '^ 17 SS f ^ r286,374) ' y^r to^Larch. 1 !^ to^e ™bout wo ^ d h0p L}° pnm ?; e M 2 or ^] conW not ^ pJwe unffl fl» between 20 per cent and40 per 
1 hstyW? ' "5" *° m a vanety of Decenary pweers In the United cent, depending on when it was 

.•i if the 1972 final, a special *« centres - Kingdom had been provided by actually put up. The £2.6m. of 

, tiilYsating 1% and the 1973 ^ Jri 5 IS “The potential transfer of Par fiam ent in a hybrid Bill ex- risk money raised during Phase I 

j. [u J ' dividend, were all paid SjEnfl!? fnSnatrSi* traffic t0 ^ ^ pected to be introduced in the was even more risky. This extra 

* .-".April 1973 to obtain a portant implications for our en- 1973-74 session. risk would, under toetermTof 

. xfjautage available to the V^FTl S"™"- forecasts .. ^ bu]k o{ tte ^ Agreemeu? No be recom- 

y under the teansltion^ ^ wouid mg b^ to P «how &mn^« tt SrrT 0 1oirrnCTa 0T to not ** Eaised nntl! 1973 or ,ater - P ^ nsed by the “ sne ** additional 
^ ns the new taxation heforetheaccoimts ^ 25 j°2? but we need to know now on what shares so as to increase the.value 

,.v? The benefit of paying SS?*®" accoums ror ^ from our ports to 1980 and ^ 0 f terms tt would be raised, of the Phase I holdings by a 

, ther dividends at abnor- 197 ^‘ „ „ „ e w ™ore than half a ntiUion fewer even though the final tarasS factor of 2.8.” 

, f;r .i .es is minimal and it is Mr. F. E. Seldon in 1990 with the tunnel than oot he settled in advance. For The broad effect of these 

.■! 1, therefore, to return to 1 cannot conclude without pay- without it. The through Motor- the guaranteed bond holders, arrangements is that the Govern- 


can now se nuaht on th* rcveiu- 
llonarv SAIL TRAINER iJmulitDr In 
town loutiani It «ny time or a>V 
throughout the venr. Sail Trslnnrs 
can be seen in operation al centres In 


S/lohton. Southampton and Tomes. 
Full details regarding licences are 
available from. Sail Tramart Ltd.. P.O. 


available irom. Sail Tramart Ltd.. P.O. 
Box 2, Caterham. Surrey. Telephone; 
Wold Ingham 2331- 


MAJOR SNARE OF EQUITY oSwfd 
in Fine Art Publishing Co. SUXU 
87.000 Prints of Internationally 
famous film.T.V. Children's characters 
and valuable licensee to produce 
other a Participation in Assoc. Co- 
publishing superb Fine Art NUDES 
mar also be considered £10.000- 
£25.000 depending on eouttv to be 
acauined. Write Bax E.nifi. Financial 
Times. 10, Cannon Street. EC4P 4BY 


PARTNERSHIP 


One Df our clients, marketing exclu- 
sively a number of products of hn 
own design, u seeking * working 
pinner to help him build this Into a 
flourishing business. He will require 
in investment in the region or £ i5,PV> 
for equity participation. Income and 
capital growth promised. Personal com- 
patibility is, of course, the factor of 
prime consideration. All enqumet will 
be treated In the strictest confidence. 
Brief details should be directed for 
the attention pi:— 


I. Williams, 


MARKET PROTRACTION UMITED. 
Swfnlep Noose. Whpstonet Read, 
South Ascot, Berks.. S 14 9HW. 


rflNANCE^ 
( AVAILABLE 1 

At the 

LOWEST POSSIBLE HATES 
for Business expansion 
Commercial, Industrial and 
Residential Mortgages 

Telephona tw write 
for nunedidifl quotonons 

i BERmESSLTD h 

\ 62 Green StnxX. tondoa W.l. /.C j 

1\ Telephone: 40S 20BB AS*] 


Cepthrt W Mow* mw m w O«. //>H 
jg^HlWPBU. Trtpnon* 0M7a^»J>W-.J 


YOUR OFFICE 
IN BRUSSELS! 


completely equipped with secre- 
tariat (4 languages) switchboard 
and telex, domiciliating, etc. 
OFFICE AT YOUR DISPOSAL 
FOR 1 DAY TO l YEAR. 

EUROPEAN 
OFFICE SYSTEMS SJk„ 

33 rue du Congres, 

B-1000 Brussels/Belgium. 

Tel. 16.50.05 


Before you.decide upon facilities for your next project, consult the 
professional advisers. Eric Gill and Geoff Randall ara the acknowledged 
experts in both provision end techniques of Jong term finance. Their 
impartial advice can ensure your next funding arrangement is best 
suited to your needs at £// times and under all circumstances. 

Remember, when you borrow... get it right J 
Contact Eric GUI or Geoff Randall now at 

Strops MORTGAGE SERVICES LTD. 

kCrosswaU House, 11 /1 3 Crosswall, London EC3N 21Q.Tel:01-4B02050 


PRODUCTS & PROCESSES 


U.S. international company 
wishes to license and finance 
new products and processes, 
especially in the machinery, 
chemical, pharmaceutical and 
allied fields. We provide a world 
wide licensing capacity with the 
capital, knowledge and man- 
power needed to put your 
invention into profitable action. 
Patents International Affiliates 
(Europe) Ltd. 

110, St. Marlin’* Lana, London, 
WC3N 4SH 

Tetoptiaiw! 836 3999. Talas: 27 RSI 
Intar Mt London 



NEW BUILDINGS 
THE MODERN WAY 

We design and build projects in 
roughly half the usual time. At a 
competitive price. Schemes are 
designed, in weeks not months 
without charge or obligation. And 
we take care of everything from 
site finding to completion. 

Contact Dave Jordan for the facts 
JE Lesser Construction Group 
JEL House, Staines Rd., Hounslow. 
Middx. TW3 3HH Tel: 01-570 7755 


GENEVA 


Full Service Is our Business 

• Law and taxacon. 

• Mailbox, telephone and telex ser- 
vices. 

■ TransiadonH and secretarial ser- 
vices 

• Executive offices and conference 
roams for short or tons term 
rentals. 

• Formation. domiUdatton and 
administration of Swiss aod 
fore iso companies. 

FUI1 confidence and discretion assured. 


Business Advisory Services 

3, Rue Pterre-Fauo. 12M Geneva. 
Tel.; 3M5-40. Tele: 2334L 


LONDON BASED 
INTERNATIONAL PROPERTY 
AND FINANCE GROUP 

la interested In receiving Propositions 
of .an Investment and development 
nature. Including commercial, Indus- 
trial and residential scheme*. Con- 
sidarstloti can be In the form of com- 
mission. or participation. to suit 
Individual requirements. Substantial 
funds are available. Please send full 
details m tne strictest confidence, 
to MD. Box E.0B76- Financial Times. 
10. Cannon Street. EC4P 4BY. 


30,000 FA. PROFIT FOR SALE 
Well known, well established 
Private Company based in Mid- 
lands is offered for sale or 
merger. — ' 

Genuine reaspnerfor sale. Realistic 
mark el, price required. Long Jease- 
JjpId-*property available. Business 
would suit those requiring interest 
in point of sale industry. 

AU genuine enquiries will be 
replied to. Please wile in first 
instance to: Box E.10B1, Financial 
Times, 10, Cannon Street. EC4P 
4BY. 


BANK OFFERS SUBSTANTIAL 
FUNDS, FAST DECISIONS 


Established private bank hu consider- 
able tuna* available to finance the 
acquisition and development of 
property. Proposal* receive the im- 
mediate attention of a Director. A 
Director with the experience to pro- 
vide profitable advice and die power 
to authorise finance. Write now in 
strictest confidence to Box E.0S79. 
Financial Times, 10, Cannon Street. 
EC4P 4 BY. 


ESTABLISHED CITY 
INVESTMENT CONSULTANT 

will accept now £1 million or more of 
funds to manage in minimum units of 
C10.0DD from institutions, truss. 
Stockbroker! and private individuals. 
Plena write in the strictest confidence 
Box E. 1 151, Financial Times, 10, 
Cannon 5treet, EC4P 4BY. 
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normal Log my tribute to the services rail services flight take 8,000 w j, 0 would . get their money manta would "obtain about 85 
ie past rendered to the group by the ? al ®,A,- w • se ?f on either from the tunnel's revenue per cent of the operating sur- 


TELEX — Put your company 
on Telex for £20 p.4. Why not 
cut your phone bill and 
speed up your business ? I 
01-405 5080 

British Monomarks ( Est. 1925) 


MAKE ME AN OFFER 

Youthful ax-chairman and MD of muil 
public company sacks equity participa- 
tion and managament responsibility In 
Mtablnhad retail op* ration with good 
growth potential, would iltarnsovely 
consider outright purchase of suitable 
business. Write Box E.1150. Financial 
Times. >0, Cannon Street, EC4P 4BT. 


WE SEEK INVESTORS tor viable proposi- 
tions. Bey brook Investments Ltd.. 4. 
LinkiMd Comer. Radnill 6754s Surrey. 


developing a business in Mi* 
kNd D» invoice Discounting. Hire Pur- 
chase and Leasing would welcome 
inouiries from person or persona 
Interested In such a neveiobment.— 
Write Box 2.1 152. Financial Times. 
10. Cannon Street. (C4P 4BY, 


id 31st December, late Mr. F. E. Seldon, over a to .1981, mad . more thereafter. or ^gder the guarantee, the plus, discounted at 15 per cent 
mid-September, period of many years, conunene- Tnu transfer or traffic to ran terms would quite simply be back to 1975. This would 5L 


figures for 1973 it would 


?eu possible to pay a 


tog well ‘ before the formation wouldrelieve the roads to- our those appropriate at the time for approximate to the proportion 
of the Company in February, cros&Channel P°fto securities guaranteed by the two of the total risk the Government 


ENGINEERING CO MPANY has irn- 
madlite Design Manufacturing Capacity 
at Highly attractive rates. Ring 061- 
746 0650 for funner information. 


. A BARGAIN. Limited Companies £M, 

| Fgrmanon £36.50 met. VAT. Everest 
COj Registration Lurmea 30. City Road, i 
EC-1. 01-628 5434-6 


GENTLEMAN, residing London. W.l. vary 
active, with capital, excellent admin' 
and accounts background- seeks work- 
ing interest and Investment existing 
business or viable venture, impeccable 


WANTED. Bank with Section 123 licence- J immqvatdb xeeiec , , n . 

Dormant or trading. All repHet ut « — ■ACKERS. . Largo 


references given and expected . - W rite 
Box E. n S3 Financial Timas, in. 


X-— - — r — r-j - V* me wv — ***■ w — — nt — — . — » p— — — « luc tuiai liiiv me ouvetumrai strictest tcrrfnience. — write Box E.11S5. 

•■i dividend than is pei> 1962. His death is a great sad- pi ** least a proportion ok the Govenwneots. would be- bearing. When the. debt ESff , *.Y T ""“ 10 - 

,V< ; ‘ Viit the present time. neas and loss to all his colleagues increasing traffic. *» negotiations which have had been fully paid off, and the ibm electric typewriters, rectory 

;V Rent Freeze on the Board. “ On the other hand, there been taking place concern the remuneration period completed. JSf'm s l int»fivKi n<, By "“‘bm “Bur^re 

• Mtrol of business rents The report and recommenda- would be a concentration of terms for .the . unguaranteed the tunnel would belong wholly IS*! 0 
' b I and H of the Govero-tions were adopted. traffic on the main route to the shares to the companies, which to the Governments." mm vStwoi^i 23s*. 


nock ot new product is res and goad 
track-record. Wrile Sox E.1I34. 
Financial Timm. Id. Cannon Street EC4P 
40Y. 


Box E-l 1 53 Financial Timas. 10. 
Cannon Street. EC4P 4BY. 
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ings. ore., lor successful 7ft. fm. car 
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Flsons buys up Figaro 


lEWPRODUCTS 




“ ^ | . v V- ^ ■ k! jl ' ^ \ '■ : Jjfi. * ■ *' , 

* \ £»MF : ■*"•' '■fc'iri 
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FISONS. which aroused con- especially as Le Figaro Is 
siderable interest in 1971 when wetfaWe . ri^wogroj^. 
It • baneht all the' • display paper-. One. o£ them, to -promote 
adverS space In The Times a Ffeon's h^-toU^y brani 
for a corporate campaign, is features -a baldheaded Sjri» «*d 
repeating toe exercise next the aim Is (to intro duca-ge -wide 
Monday in Le Figaro, the range of Fison s products. 

I leading French newspaper. In . The advertising has been 


Now Batchelors 
to mix it 





—■■*■ -**•** •> y ' “ 
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- leading French newspaper. In . The advertising has been 
t^Y^Xv all there will be eight full pages devised in London by Doriands, 
and one six- column . advertise- handles FIson's corporate 

Ifj'vv.'*.,??-' ; TnpTrt. This will be the first time campaign . internationally, and 

that Le Figaro has mounted such the. media space and production j new ■ prouucr in theTLS. 

an; exercfefe and marks the start "work out at around | time sthermUor 


vr -ELINOR GOODMAN 




. Vmi. '■ 


an exercise and marks the start work out at around three. Other malor wcm manurac^ 

of a drive by Fisons to make £30,000, just about the enure turers have resulted in tne win 
itself better known on the mr France for the year, lever subsidiary, - Bateneiora 


product launches by racket y*ich luw gnwn. Swai 


£30,000, just about tee enure oners ***** — — r . 

toe ba^et for France for the year, lever ■ 

continent. . The advertising in The Times Foods, bringing forward its .. 

The advertisements, although cost- ffStWo, and was. to enter the fast growing sldllet 
mi page repeated during 197L But there d^ne^markeL 

. ^ , ni,M fnn The comtUUlV . 
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[IHJ¥ uu UUi-KOinan “ ^“O- f.- 

nude as in The Times Issue, are are no immediate plans tor 
very hard hitting and will doubt, another exercise in the UJe 
less cause a stir in. , France, . A-i- 


jmcir _ HmUAvh 

The company is launching two 
Skillet Dinners next month under 
the Vesta name. The brand will 
go national immediately without 


Quaker answer 
to muesli 




* S' . 


Test for breakfast TV 




:vu- 


Some relief for the television 


bo national immediately wiinoui. Quaker - Oats is to start t^a 
a nreiiminary regional test mar- its answer to the muesn tre& - 
Krt. AdvSSng support will be in the Southern tdevision-an 

at the nationalratBOf £800.000 a this autumn. Called Qufe 

SJ? bSg on January 1st. Natural Cereal, it trill sett ft 
l£58» “®ans that in the 20p a 12 ounce packet, and.* 

At the moment certain ITV last SSEu& 

(media shortage should come contractors, notably ATV, are companies — *- *v- ♦ i.i-v 




This is a transm jssioTJ stiaftforltte indust^.Jt - : V • i 
; ground bn a 

'• : tv.#v the sarne,in tbe-i-RuufcQf the,.. vv.J 
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: 1 Matrix . . . Rockwell . Chtfrtt* V X 

famous companies that 

: f a total machine tool cap^®ty^i|^^^)neTooitlwi^c^ -y^W 

• of Tube Investments. • • • , • ;> 

: : Matrix areworld-renown ed for gwr- * ..^a _ «>- 

■; and surface grinders', machining cen&e 
' RockwelTs advanced sbip~formmg'mac 
; produce intricately formed parts^-sg 

* r foidingrbunchirigand cropping. -R qcwW 

• distributors for Matrix and for a- wide r^> 

■ 1' .tools. Churchill have Europe's widest r 
i f processing machines, -profile latnesaiyair 

- ’ small batchand volume productipn. jtgaytgj 
‘ advanced efectrochemfcaJ: forming- 

1 f contract work using ECf anbcbiwenbcwaln^^^W^^^?; 

- 5. Every day the big names in MactrineToot ■ 

.fprodu ction problems and. cutting costs for ^ r ‘ 

• itaalriiTr rort/arl'vii' ^ ' 
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media shortage should come contractors, MtaWy ATV, are g”£P*2“£ eaSlict dinner theme. Quaker is the third of th«f » 
available in mid-November -when apimrt the SSffeSmeal when four cereal manufacture^, 

Thames Television starts its. ex- the Un« wxtthe All make a ^ 1 ,^ 0 n launch a “natural” type ot^b 

perimental breakfast television, naoonri newspapers, but toeix added to meat American in this country. Earlier- Q 

SS will go on the air at resistance could weaken if good toe wme successful American ' «^ Uogg !»_*««*• 

7.30 and broadcast until the audiences tL UJv. toe market was competitor to Weetabix'a fai§i- 

oducational programmes two moment estimates of tnewe in tne « u n a _j col- successful Alpen brand. 

hours later. At first breakfast range iMhifnura- S^n^^Julj^two^Srican com- The Quaker product la 

television will be rwWeted to ^ “/‘Vell^ ^PrfdlcS RUsbSy JFooda. . »od Itowevor. o etnu^ht tart^ 

one day a week but by toe end her ol viewers vi»pr» to take h B n«ni Mills which already sold of Alpen. Though based on.' 
of toe year, if it has proved a taimy advertisers are keen to teK« General MUl^ wtng mixture of fruit jn 

zs^j^ aras &*£?> 

o^regmo,. opp p ^o°S S StfjfcES ft"* '-gTfi&f'jJ 

by Hachette C2»D and vW doi^ea ^paeket^da teade wh ^ h ^ Kdto--'-' 

■include in its firat. t»«e with dinners and Weetabix have stressed 

pictures to be. used in toe 1974 lose sales to the g riiet Oteners g promot i on . 

jyj WreHi calendar. Pwrate Col- jf they are successful. Moreover, xneir w « 
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s °uz which i^zioT Bo ? « wudi .toe .sjTwiu' dj'no™ an extension 

serves U.S. clients domestically on September 1J marks a ch^e - defen( j jte existing 

in 22 centres, and McCann- in frSchise. The company believes . Johnaon and Johnson/ 

Erickson InternationaL wth eort£ * that the SWllet Dinners will punching its first major -6 

offices in 47 other countries, are entire Un«. have a wider family appeal than extflnsJon to J-Cloths next moq 

to pool their managements. Jnd des. The agency toe Vesta range, which is eaten It ^ introducing J-Cloth Spoil 

Phil Geier head of McCann s & r J bkam. mainly by adults. • into the Harlech, Yorkshire i 

London office becomes a main w Trausmort The one negative factor of toe westward television areas w 

(Board director as vice-chairman # The ne wiy ^ ionpea iranspoix — . v-rtn nmHncts is the Huitoot Mramth 



London office becomes a main w xoune rnmt . A Tv. nroort The one negative factor of toe westward television areas w 

Board director as vicechairman • The newg formed Transport rese0t Vcsta products is the ^ advertising budget equjvri 

(International Operations). He and Dismbutiou Jmiuroy ^ M among housewives that to a national ewKopriatton 

JSSs u chief eiecntlve of MMketmg GroW «orts iB me€t- ^ hTdnt ^ meat conttot £260,000. 

Europe. Jack Powers mgs on October 15tn ai_ me , — ^ value. With Th« lamti-h nf the enonee 


• • Before you make anything,. make'tf coftf - '^V8 
. It can save you time and money, j;- ;.-i- 


m 


.. Tube Investments' Ltd-Machine Toot Diyisjcm, .* f j;X. .. . “ 
PO Box 39, Coventry;- CV4 90 A. 
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amCHINE Tool. 

• 11.1 VISION Ariviic^fii^eerind 
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kV — - meat — — — ■--- uwivw. . . 

- r - 1 lacks nutritional value. With The launch of the apougc 

head of McCanns in toe U-S* Royal Great Western uotot, ^ new sidllett Dinners the basically pieces of spodge ; 
who was formerly in London, is London a mik by its presi bousew ife adds her own meat j-doths on either side— wiU.1 

ffl^asswaasar 4 as y«sa »m 

ST, 2 S Skillet Ditmem « * S M 

s?5 ^ftSrWSJKS SrS" 1 ““ at S2A“S?acrS£ 

cern will be called Saatdii Dawes Cookham, Berta. but more than the l^bury where ordinary J-OIotos , 

2d a recruit from another • McOnomy is to launch a major Mealmakera. Batchelors says rt is generally considered to uckA 
Manchester agency, Cyril Hicks promotional campaign to medium priced sector of the 

of KMP-Butterworth, has joined publicise its electrical discount 

— creative director. Saatchi centres. It has appointed Boase| 
fOa»nts w.»;wii Politt to handle its 
advertising budget) 


geuciauj tuiAwuuiti* m 

necessary absorbency. 


as ctciujvo 

Dawes d*imx five new chents Uasslmi 
billing between them £250,000 to £150,000 
Killlfioc ahnVAi thp £1 Jim takinlt tl 


Umg between them ou,uw to fiso.iMMI anverasmg 
I bring its billings above the £1.5m. which will start its activities 
veL with a Press and television 




*M \\ 


levell with a - • -- 

Private Collection magazine campaign for the to^ discount 

i re-launched as an up- centre opening in Liverpool this 

M nein* re^aunen^ » ^ ^ stores may be 

print order of opened before the end ofl974, 
be distributed and turnover already is £3m. 


FUND MANAGEMENT 


12 evening lectures at Winchester House. E.G2* commence 
September 25th. full details of this and 15 other .mvestmret 
courses from " * 

THE NEW SCHOOL OF FINANCE i) 

194-200, Bishopsgate; London, E.C2. • Tel j -283 67H], 
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How does your average business man view the daytime (printed) media? 

A prominent pink paper Sraywdl occupy him on the way to the office. 

But thereafter? Is he, do. you think in a mood to listen to your proposals. 

When will he have time to settle down to a large pnnted page, toksten to your 
reasonable argument about new equipment, supplies, investments? His whole 

busy day is a defence in depth. . . , , ,. 

But the evening is for enjoyment. Television is to telax.by, 'iour message 
arriving then, Siespcctedly, with his defences down, will get full attention. 
And is more likely to be accepted. 

You should know. You, after all, are in the same position as the man you f 
want to teach. Aren’t you more receptive m the .evening by the television s 
glow than you are in the ftdl glare of day behind youroffice desk? 


One supermarket label is very much like 
another, you might think. But if you make 
one that is clearer, quicker and easier to use, 
how do you advertise the faerto the people 
who use thousands a day ? __ 

Meto had that problem. Their audience 
was not merely the managers who would 
buy their product, but the thousands of 
shelf-fillers whose working lives would be 
made easier and more efficient. No print 

medium could reach that audience at a 

reasonable cost. - 

So Meto asked Thames Television for 
help. They got plenty. A 50% discount to 
begin with - being a new company selling 
only in the London Region. 


Thiwnw helped with the M chethilinfo 
advised oh c onten t, and made die co mmerc ial 

*“£ 700 * . 

Six 30 second spots appeared at times 
selected by Thames. The results were 
staggering. Meto’s switchboard was jammed 
with callers, and 350 worthwhile leads 
resulted. Since this was not intended 
primarily as a direct response campaign, - 
Meto were well pleased. That campaign 

cost £5,400. ■■ 

They are even mote pleased now. 

Your cupboard almost certainly contains 
several Meto labels already — eighteen month* 
months, larer. And their factory is four tinwai 
the size of the old one. 



Ring us-we’il tell you. 01-636 6866 

British Bureau of Television Adverting Ltd. Knightori^^ 
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The Marketing Scene 


•Big research account 
)n the more 


■ ;iC 4. HE British Market Research went to Research Services. 

’ >. "vj.ureau has won the contract to Yew chanzeE are rm * ;« 
hndle ge National B«Mdf thl ftS 
urvey from next year. This w it wjQl still give the readeSSp 

^searS C °S?ntrflrt^i- for over a hundred news- 

h:* ^ awh contract put out to papers and magazines every six 
c e £<* “ onlyexceeded.in Months. irftb iSHS anSySs 
” di . ence available at tbrU month? 
easurement) and the buan«5 intervals. However, experience 

snBKfists that a change in the 
^lnually to BURB. which will field force collecting the data 
.,/jd J t for three years. always leads to changes in the 

- .v, , ' °1 readerships reported. It is to be 

•.! *J 1 * ertlsers * anticipated that when the first 

'V® 1 2SPi!!S I J^ eiTCfl tenders from survey by BMRB is available 

- ■ C SSlS2?rt? next Aagu5t “any newspapers 
JSSS’ R “” rch and magazines will see an in- 

,S crease hi lb air readerships. This 

• hS was 

• -.-’^ffVSSSS SS figures" shouldhave^etS^r do^vn 

“ ' ■ eseajc ,i Services, T2xe again but in the short term cer- 

. i-iompson, since it held the con- ened tte 5tatlstics - 



\-iompson* 

Viet. from I960 to 1967 when it 

■' V>.. 
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Msbee’s 
pin offs 
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r ^"ICJ f ANTONY THORNCROFT 

■» 

According to Bill Schneider 
i:re is a good chance that Fris- 
nv4 n • 2 will become an official 
tJXIcMttrinpic sport in time for the 
Games at Montreal in 1976. 
the first “Professor’* of 
isbee at the University of 
™ :ramento, California (where 



■e) he has a vested interest in 





--sing the status of this plastic 
. r • w i c w hich for 17 years has been 
fizzing all over the U.S. and 
i ’T , /r -ich is now being extended to 

• ujc. 

• " , “ 1 5 *chneider expects the Frisbee 

In the TJJC, where a sales drive 

• ■ « J!?rtlSSi^££iSJ has iust slaved- 30.000 were dis- 

' . n iyhf rrc 5 *ht Posed of In August. Schneider is 

eorrenthv here to demonstrate 

■ ■ - ■ * jsas *“-> “ d •» — 

•: r* t WHAM-0 a Californian com- ve y- 
" ;-.r ;iy which pioneered the Hula Apart from being a successful 

' r.op, (Hackers, and many other exercise in itself— 

• is- » £ s. But while these soon dis- WHAM-0 does not advertise the 
• v.: neared the Frisbee comes and Frisbee but lends demonstrators 
•••, .v-iz-ss out of fashion and then to occasions like the week-end 
:•> .Mini. There have now been Rolling Stones concerts and 

sold in the U.S n with an- organises international matches 

— — - er 15m- going out *hi« yean between the U.K. and the U.S. 

(guess who won) — the Frisbee 
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has proved a very popular promo- 
tional toy in the U.S. Companies 
like Coca-Cola and McDonalds 
are among the 400 that have 
produced discs, often bearing 
promotional brand names, in 
special offers or at a discount and 
Hal Ku, the company with the 
agency In the UJC, is currently 
considering approaches from 
British companies. 

And sponsorship seems to be 
round the corner: WHAM-0 is 
talking to. UB. tdevision net- 
works about screening Frisbee 
competitions which if successful 
would be a major commercial 
breakthrough. 

The Frisbees now on sale cost 
between 55p for the Standard 
version to £L20 for the Fastback 
model and to hear an enthusiast 
talk taking up the activity is as 
an uplifting an experience as 
religion. Of course the appeal 
may wane but if it can be estab- 
lished as a sport aero-dynamic 
discs could be a big market in 
themselves as well as carry 
advertising potential Anyway 
the Frisbee has flown a long way 
from the time 70 years ago.when 
it was just the pie tin containing 
one of Mother Frisbies cakes and 
pies in Bridgeport, Connecticut 


Last year sales of beds rose sharply and there are signs that better 
marketing methods are maintaining the boom 

Silentnight wakes up 

BY ANTONY THORNCROFT, MARKETING EDITOR 

BEDS are .pretty useful things company sells its beds in the Rut heavier below the line developed and more fragmented 

far births, marriages, and deaths main 4,000 stores out of the marketing, plus brand segmenta- than beds. He is also interested 

but there is little demand for 10,000 which sell beds; the only tion, are juut two stages In in making the fabrics, the car- 

thern in the intervening years, major group not taking them is developing a bed company. Now pets, the bead boards, so- that 

This has always been a problem the John Lewis Partnership. Silentnight feels it must advertise eventually a big store buyer will 
for the makers of beds, the The other innovation at Silent- more, and next year its budget be able to buy both a complete 
original makers that is. With an night has been, the eoergtic will rise from less than £100,000 range of bedroom and living- 
average gap of 17 years between pursuit of branding. When to over £250,000. There will also room fur nit ur e from SUentnight 
each purchase sales move Clarke started there were seven be a test use of television to see This at least is the ambition, 
roughly in line with population hundred companies making beds: if it is more cost effective than At the moment there are drf- 
growth, at least they did until there are now less than a it was last time. ferent buyers and different buy- 

last year when they suddenly hundred, with eight or them It seems that the whole bed- ing cycles. When it comes to 
rocketed by nearly 20 per cenL accounting for three quarters of ding industry is coming alive, where such goods wilt be sold 
on the hack of the consumer 
boom. There are some in this 
£48m_ industry that see this as 
the breakthrough, that the 
British are becoming as bed 
conscious as the Americans who 
change beds twice as frequently. 

Among the optimists is Mr. Tom 
Clarke, who went into the bed 
business with his navy gratuity 
in 1949 and earlier this year 
brought his company, Silent- 
night, to the market. 

Silentnight has always been 
rather different from the rest of 
the U.K. bed manufacturers. For 
one thing it has always concen- 
trated on marketing. Fifteen 
years ago when it was still a 
small company it was holding 
competitions which resulted in 
over a hundred people flying to 
Bermuda. It was also the first 
to give trading stamps as a sales- 
man’s incentive. It has attacked 
in the words of Tom Clarke, “ the 
key account salesmen. Our sales 
effort is very like the grocery 
trade.” So while competitors 
like market leader Slixmberland. 

Myers and Rest Assured have 
recently spent freely on tele- 
vision advertising Silentnight has 
made its push below the line, 
trying to get the retailer and the 

salesmen on its side. Its efforts „ . . , , „ w .. ^ 

have brought it an 18 per cent 1116 beds sold - Such rational sa- gearing itself for a new product Clarke keeps an open mind. If 
share and second place in the 11011 5(111 bas some way to go and breakthrough. After all, the last, retailers go out of town, so will 
market. Silentnight itself has had talks the appearance of the divan, is he. Silentnight is already the 

Despite the heavy advertising recently with one of its major now 30 years ago. Although biggest mail order supplier and, 
(which must be partly respond competitors. there have been minor innova- as an old customer of Green 

sible for the higher turnover in 1x1 ^ Silentnight bought tions in teenage beds and in Shield stamps, he would expect 
beds last year) there is still little ancl absorbed other concerns — larger, six-foot, beds the market Argos, the new Green Shield 
brand awareness in beds and and usually lost the advantage of selected for attack is the gap venture, to buy some of his lines 
Clarke believes that most poten- purchase in doing so. Now between the marriage bed and if it sells beds in its discount 
tial buyers can be converted by it maintains the Independence of its replacement many years’ later, operation, 
the sales assistant Hence a companies like Perfecta, M. Hack- If upholstered furniture can be From the outside there have 
series of almost monthly promo- ney Lay-E-Zee and uses them changed every seven years why been few changes in the market- 
tions for Silentnight beds. It 36 brand extensions. While not beds? Hence the interest ing of beds. Behind the scenes 
could be a special offer with a Silentnight has always been now in the co-ordinated bedroom, innovation Is rapid. This is a 
matching bed spread; or a direct solidly mid-market, Perfecta is Silentnight brought out match- big market — each year a million 
muffing shot to local housewives; aimed down market, while Lay-E- ing beds, bed covers, head boards, double beds are sold in the UJC 
or it coujd be aimed more speci- Zee 15 sold into the smaller, curtains and carpets earlier this and slightly more singles. But 
fie ally at salesmen, both its own family owned, retail outlets that year and they now account for many of the companies Involved 
or the retailers. There is a might be apprehensive about the 3 per cent of sales. Next year are part of larger groups, 
tailor made approach for each of brash sales approach. they will receive much more Slumberland belongs to Duport 

tiie major customers. Then there To plug the gap at the top emphasis. And as customers and Rest Assured to Thomas 
are 30 demonstrators paid by Silentnight has gained the licence become fed up with the colour in Tilling, or are still family firms. 
Silentnight Inside stores pointing t0 moke Sealy beds, the leading a few yean’ time hopefully they The industry has been so much 
out the virtues of the beds. U.S. brand, over here. These will freshen up again. concerned with sorting itself out 

But Clarke reckons the most w 11 start to appear in November Clarke not only expects to sell and trying to avoid the cyclical 
important innovation was getting ami are priced between £100- the co-ordinated bedroom. He nature of sales to be able to take 
its own salesman to call regu- £150. They are also harder than also expects to manufacture all, an outward view, to start selling 
larly every Monday morning at most British beds, for much of or most of the components, bard. All the signs are that they 
the main retail outlets, taking the U.S. bed revival is baser? on Silentnight recently bought may now have the confidence 
orders for beds to be -delivered the heavy promotion of the fact Buoyant Upholstery and even- We can expect more advertising 
by a merchandiser the following that harder beds are healthier tually Clarke expects to be more promotions, and perhaps an 
Thursday. This regular servie- beds. As Clarke says “most making more upholstered fuxni- opening up of the bedroom as 
ing has proved the clincher in retailers stock six brands and we ture than beds. It is a bigger one room visitors really must 
gaining distribution. To-day the want to supply three of these." market and one that 5s even less see. 


TV push for property 



Tom Clarke in the warehouse at his Baraoldswick factory. 


The property industry Is quite 
rightly concerned about its 
image. However since the spring 
one major sector, the surveyors, 
valuers and estate agents, bas 
been allowed to advertise. Not 
surprisingly one of the largest 
concerns, Knight Frank Rutley, 
is using the new freedom tD 
launch a costly corporate cam- 
paign, mainly on television. 

It starts in London on Friday 
September 21 and continues 
until the end- of the year 
gradually extending to other 
major TV regions. The 30 
second commercial features an 
animated character Mr. Square 
Footage (pictured) which apart 
from looking very like Mr. Cube, 
is presumably designed to 
humanise and popularise the 
selling of properties. 

He will draw attention to the 

symbols that Knight Frank and 


Rutley uses to feature Its 
different services and types of 
property in press advertising- 
This campaign, devised by 
Slade Monico Bluff, will be the 
first large television promotion 
from a property consultancy 
partnership. 



Agency News 


Freeman. Mathews and Milne 
have finally formalised their 
world wide association of 
agencies into a company. World- 
wide Advertising and Marketing. 
Each of the 16 member agencies 
has put up £1,500 to fund the 
new company. WAM has two 
major objectives, to convince 
clients that there is firm inter- 
national representation available, 
and to bring in new business. 
All it currently lacks is a co- 
ordinator to run the operation. 

• The British Tourist Authority 
has plans to increase its advertis- 
ing budget for overseas promo- 
tion from £600.000 to £1,500.000. 
If approved the additional 
£900,000 will be used mainly in 
the U.S., Germany and the 
Netherlands. For the first time 
there will be a major TV cam- 
paign in certain parts of the U.S„ 
and the prime effort will be made 
just before and after Christmas. 
Ogilvy Benson and Mather 
handles the campaign inter- 
nationally. 

• Dorothy Perkins, the young 
fashion chain using radio, TV and 
cinema for its advertising for the 
first time this autumn. The cam- 
paign starts next week and runs 
until December. The budget is 
over £50,000 and the agency is 
Haddons WPT. 

• Woolworths has appointed 
Doyle Dane Bernbach to handle 
the advertising for a new pro- 
duct Home-Pac, a range of self- 
assembly furniture, Home-Pac 
will be sold on a shop within a 
shop basis in the larger Wool- 
worth stores, starting the Wool- 
wich branch in October. The 
account is worth £85,000 in the 
first year. The same agency 
launches this month a £350,000 
campaign aimed at recruiting 


nurses. It will appear la national 
newspapers, teenage girls' maga- 
zines and in the cinemas. 

• Bowater Scon is moving its 
Babeites disposable nappy 
business from J. Walter Thomp- 
son tD Lintas. The brand went 
national a year ago and is 
already challenging Paddi Pads 
for leadership in this fast 
expanding market. The move :s 
designed to spread the com- 
panies advertising more evenly 
between the two agencies. 
Limas now handles Scotties, 
Babe ties and Handy Andies 
leaving JWT with And rex and 
Fiesta. 

• Grant Advertising Inter- 
national, the Toronto-based 
agency, has formed a link in 
Indonesia. It has agreed a joint 
venture with Matari Advertising 
of Jakarta. In the past two years 
measured media expenditure iu 
Indonesia has expanded tenfold. 
Nearer home Grant Advertising 
in the U.IC. which bills £lB5m. 
with accounts like Chrysler. EMI 
and Cummins Engine, has moved 
to new offices at 2, Basil Street, 
and appointed new creative, 
media, and art directors. 

• Piccadilly is spending £30.000 
to promote, through Lonsdale 
Crowther, the Piccadilly World 
Match Play Championships in 
October. The budget will spread 
over the national Press, posters, 
golfing magazines and in display 
material at golf clubs. The same 
agency is handling a campaign 
for BMK carpets including 
television and Capital Radio 
which involves a competition 
for carpet retailers with part of 
the prize a screen test in Holly- 
wood at Paramount Film Studios, 
another Lonsdale client. 


RETAILING 

Habitat’s second wind 

BY JOSE MANSER, DESIGN CORRESPONDENT 

“ It’s all very well in Chelsea, educated AB sector of the com- ebbing. Worst of all. Habitat hit Down to earth, with a firm belief 
but can you i m a gin e it in m unity. a bad patch. From mid-1969 to in modern management methods, 

Manchester " was the typical Gradually though, as new mid-1970 it showed a £68,000 loss, he took a deliberately jaundiced 
reaction from other retailers branches opened, and backed Hyman reaction seemed look at Habitat Its main prob- 
when Terence Conran opened his by the mail order business, the neither helpful nor constructive lems, he decided, were conflict at 
first Habitat furnishing shop in Habitat look became acceptable and Conran could see Habitat top level resulting in low morale 


,v 


Choosing the right 
agency’s a dicey job 



} Sticki ng with, the wrong 

j one is even worse. 

! Disastrous. 

We know and you know. 
That’s why we’d like to be on 
your shopping list when you start 
looking around. 

We’re fresh and Hew and know 
what the game’s about. 

We work fox many big name 
clients. 

With a year, and half a million 
billing behind us, we’re ready (hungry) 
to throw a few more sixes. - - 

If you’d like to gamble 43 
minutes of your time ; we’ll show you 
how we play. 

43 minutes. 

Call John Strutters and see. 

m 

□3 

Strothers Advertising & Marketmglitd. 

Mayfair House, 101 Dean Street 
London W1V5RA 
Telephone 01-734 6471 

And 2 Kythswood Squaw GBasgowCB 4UB Tefcphoas OU-flSl 9037 


Loudon ten years ago. There is 
now a thriving Habitat not only 
in Manchester, but in many more 
provincial cities. A 34.000 square 
feet store, complete with 
restaurant, opened in the King’s 
Road this week, and tomorrow 
Habitat Europe opens the first of 
three French Habitats at the 
Tour Montparnasse in Paris. 

Though its merchandising afrrm 
have remained virtually un- 
changed, Habitat with a turnover 
of £14 million and precisely 
defined management methods 
and hierarchy, is a different 
proposition now from the Habitat 
Of 1963. 

Conran was 31 then. Hie had 
entrepreneurial skills which are 
rare In someone of great design 
ability. He had been successful 
as a furniture designer and 
manufacturer, as well as running 
a general design group, but only 
in a small, relatively rarified 
circle. Architects, designers 
and journalists' knew his work. 
So did customers of a few ex- 
clusive shops. The mass market 
did not 

He wanted to change things. 
He was sick of having his 
domestic furniture buried in 
gloomy, cavernous shops where 
til-informed salesmen grew 
bored from lack of customers, 
where merchandising was hap- 
hazard, and ' where . there was 
nothing other than furniture to 
draw the customer in. 

He wanted a different setting 
and he wanted to stimulate other 
retailers to follow his example. 
The first Habitat set the pattern. 
White painted brick walls, tiled 
floors and simple open wood 
shelves made a fresh, flattering 
background for well-designed 
modem furniture. The furni- 
ture, his own and similar designs 
from other manufacturers, 
British and foreign, was in the 
medium price range and beauti- 
fully displayed in. semi-domestic 
settings enlivened by plants and 
fresh flowers. 


throughout the company, and the 
small number of stores. More 
than six were needed before real 
profits could be made. 

New ideas went into practice 
immediately. He and Terence 
Conran were agreed another 
store must be opened as soon 
as possible to boost morale. That 
was Bristol. The postal strike 
gave them three months to sort 
out the bankrupt mail order 
business they bad bought from 
Lupton Morton to add to their 
own. An orderly accounting sys- 
tem was worked out.. And buying 
and merchandising, previously 
merged, were split into two 
separate functions, with -one 
department finding and negotiat- 
JnETtbe purchase of goods, the 
second working out quantities, 
analysing past sales figures and 
so on. From mid-70 to mid-71 
profits were £167,000. 

Since then it has been all 
growth. New directors were 
sought and found; Oliver Gregory 
came back on the design side, 
lan Peacock joined as financial 
director with a Boots and Co-op. 
background, Alex Wilson came 
from Midland Montagu as 
Treasurer and Company secre- 
tary. 

There will be IS shops in the 
UK. by the - end of this year 
and four-six openings per year 
are projected thereafter. Habitat 
has settled on a tried and trusted 
formula of merchandising and 
shop design. King’s Road, all 
bright paint, tiled floors, big open 
display racks, magnificent room 
settings and high level spot- 
lighting, is basically similar to 
the first store of ten years back, 
despite its greater size and new 
merchandising lines. The public 
is catching up with what was a 
sophisticated approach then and 
there is a growing pull for C and 
even D class customers. Current 
emphasis is on things like com 
ptrter stock control, manage- 
ment conferences for senior staff. 

to a larger range of customers, becoming emasculated for lack the controlling of individual 
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Terence Conran in his Kings Road store. 


NEW MARKETING 
TECHNIQUES 

for 

Credit 
Financial 
Investment 
Insurance programs. 

Learn all that is new from two noted highly 
successful practitioners in this field in the 
United States 

B. D. MBLINSKY and 
H. SPENCER NELSON 
in a two-day Seminar held on October 2 
and 3 in: 

Ireland House, 

150 New Bond Street, 
London^England. 

(Tel: 01493 5341). 

For more information you may contact 
Bernard Rogan at the above address. 

To register please write to : 

Market Compilation Europe 
Division of Dart Industries Inc., 

10 Culross Street, 

London Wl, England. 

To ensure participation enclose £30 per 
participant which includes Seminar regis- 
tration, luncheon and cocktail reception. 


But Habitat did not only stock both in the London suburbs apd of the strong management it branches by area managers, the 
furniture. There were light fit- the provinces. desparately needed, in 1970 he opening of a large new ware- 

tings, fabrics, kitchen equipment, In 1968 came ..the merger with borrowed £im. . from ■ Samuel house — and the expansion into 

glassware, china, rugs and linens: Hyman. . . It seemed to turn into Montagu against his Ryraau Europe. 

everything to tempt the home disaster. By this time Conran's shares valued at around With a pre-tax profit forecast 

furnisher, and all arranged in views on management had and bought Habitat back. Mid- in excess of £800,000 for the year, 
colourful, self-service displays, formed and hardened, and he land Montagu holding one-fifth Habitat looks like- fulfilling 
Habitat was a relaxed yet excit- found them clashing badly with of the equity at a cost of £125,000 Michael Tyson’s expectations. No 
ing place to browse or to buy. what he calls the “instinctive He then started building up the longer way ahead of its market 
It did not contain a jumble of management” of -the Ryznan much-needed management team, it la becoming established as the 
styles but had, as Conran points brothers. For the first time in a His first recruit was Michael Sainsbury of the retail furnishing 

out, a consistent, put-together colourful and progressively sue- Tyson, one-time manager of* the. world, and there Is every 

look. It was a look which then eessfui career, his own morale Conran furniture factory, who- expectation of it going to the 
appealed primarily;' to the young, and that o£ his Senior, staff was had quit during the Hyman era. market in the nest few years. 


Howto shaipenupyour salesforce 
in4 hours, 


Send for foil details of 
“Sale-Plaii”, the new busi- 
ness game which teaches the 
secrets of ^rofestional ter- 
ritory planning. 

“Sale-Plan 1 ' gives before- 
and-afterprooioftechiuques 
which mighttake a salesman 
m the field years to work out 
for himself. 

In this way, he learns how 
to increase his call-rate and 
orders, reduce Ms mileage 
and costs. 

Two to twelve can play at 


each session (which can he 
completed in a morning; or 
afternoon). 

Cost: £25-40 per set find. 
YAT and postage). 

“Sale-Plan* is not only in- 
structive. But enjoyable too 
Gust the thing to brightenup 
a sales conference). 

Write now, giving your name, 
position and company address 
to: Management Games Ltd., 

5 Balfour Rd, Weybridge, Surrey. 
Tel :Wey bridge 51500. 
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would seem to work 


Colin Jones discusses yesterday’s White Paper 
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The new way 
to Europe 

DESPITE the fact that the case difficulties. The project may 
for building a Channel Tunnel eventually turn out to be tech- 
has been under consideration rurally more complex than 
for over a century, there remain anticipated at present: if it had 
a number of arguments which to be abandoned, the cost 
can be and have been urged would be shared equally 
against it Technical considers- between the British and French 
lions apart — and these cannot governments. The financing 
be finally settled until further arrangements, particularly the 
exploratory work has taken division of capital and reward 
place — there are obvious objec- between the private and public 
dons of a general klad. The sectors, can only be settled in 
Tunnel would encourage the outline at this stage: the support 
growth of traffic and the spread which the project is to receive 
of industry in a corner of the from the private sector can in 
country which is already over* fact be interpreted by both 
developed in relation to the rest, advocates and opponents of the 
It would demand the investment Tunnel to suit their own case, 
of a large sum of money, the Since the technology involved 
exact size of which cannot be is much less complex than that 
determined in advance and the of (say) Concorde, it should be 
return on which cannot be possible to make a reasonably 
estimated with precision. Above firm estimate of eventual cost, 
all, perhaps, with the expensive but the estimated cost has 
disappointment of Concorde in already grown appreciably 
mind, the taxpayer is right to (apart from the effect of infia- 
be suspicious of a project which tioa): there has also been some 
smacks of “prestige’* and is discussion about tbe true cost 
defended in yesterday’s White of the railway works involved. 
Paper on the dubious grounds Finally, estimates of income can 
that “Britain cannot be be no more than estimates. 

St the** Continent” opportunity 

There are alternatives. These necessary reservations 

v„* «i„* having been made, it must be 

Yet ttiG fact remains tliat _jt. ^ T»nrtai nm4ai%f 

and the Continent is ejected aad y, e commercial 

1° Sfsf 1 levels with unusual thorough- 

ness sad that there is no reason 


and double again in the next 
Unless one is prepared to 


to doubt the White Paper's 


««rU» that 

ImI taf how to handle £«'!“'? s "£ 

It most efficiently and with least JJJJUJJ 8 t iL b i2 

damage to the environment shovra ttat 11 might not 


Reasonably attractive 


be 

viable.** There are two further 
possible benefits of building it 
which deserve a mention, one 
From this point of view, the positive and the other negative. 
Tunnel can be seen as a reason- The possible positive benefit 
ably attractive proposition. On j s that British Rail, by obtarn- 
Ihc one hand, it offers a chance ing this direct link with the 
of limiting and even reducing Continental railway system, 
the disadvantages which must may find itself able to attract 
be involved in a greatly a larger proportion of tbe loDg- 
increasetl flow of passenger and haul traffic in which it can 
freight traffic from all parts of compete most effectively with 
the country to the south-east road vehicles. The possible 
On the other, it holds out the negative benefit is that the 
prospect of producing a com- Maplin scheme, now that it has 
mercial return on the capital definitely been relegated to 
invested which is not only second place, will attract more 
acceptable but competitive with extended and detailed esamina- 
altcmative schemes. tion. The Government is right 

There arc, of course, possible to go ahead. 

A consequence 
of apartheid 

Unless the commission of in- expected in a country in which 
quirv to be set up by the South every citizen had an equal 
African Government is such that opportunity of making his way 

it. ; ,, r ahead; in the Republic there is 

lltt' ciiririiw of iMith the police ng ^ opportunity for thc 


and tile Africans involved can be 


xvlF.Vd with impartiality there maJorlQ ol the population 
can be no certain account of SharpeVtlle 
xhc events leading up to the j n this sense the shootings at 
killing of 11 miners by the western Deep Levels have an 
police at Western Deep Levels, c>J pjnont in common with the 
mrji- .lohaiine<hurg. on Tuesday footings at Sharpeville in 
e veil i ii '2 T.ie police maintain j\i arc n i960, when 69 Africans 

t mi t. ivy tired in sc IT ilercncr, died ant j 300 were wounded. 
.iiY.irdii »2 to normal drill, alter That was nut a labour dispute; 
charge* ami Je*»r had ocrasion was a political pro- 
test. But at Sharpeville. as at 


I uird They asseri that the 


furii.* caUeil m the mine to fai , e western Deep Levels Africans 
:n.zvy employees wa> heavily who , n eveiyday life arc denied 
outnumbered; that the Africans l/rdinaiy mcafls „ r p 0 , iLical cx . 
were throw in;: stones; and that pre5Sion <slrikcs bv blacks are 
police lives were in danger. The |„ Qgal in SouUl Africa, and they 
.•.tatement d«»cs not mention any havc nQ yole) were maklng 

attempt to quell the crowd by thcir vlews felt ^ somc of 

linns * hots ™t® th ^ a,r - J 1 ^ them died for it 

Anglo American Corporation, .. ■ j. th _* 

l>1 ^ c ^ r . L '^ ■nfi| l « L ntfn 1 H^ Africans will go on pressing for 

a pari, has not given . ««■ own higher wase5 . The Lnten-al 

tailed version of what happened between Sha rpeviUe and 

after P^‘ ce . Western Deep Levels has been 

licauon ol the Africans side _ of 13 years> The sharpeville sboot- 
ihe story must depend on what iflgs put aa end tQ a wave of 

icportcrs can P[J*\ U P J™ 1 ” *" essentially peaceful political 
enclosed compound, «ell after protesti; by bUck South 

tiie event. Africans; the shootings at 

Anxiety Western Deep follow a period 

‘ These difficulties of exposi- during which Africans in other 
tion will add to the sense of ** ? unt ? r h t !l br8v ^ 

anxiety and frustration that j* ** S° “j “J 
rnanv people in Britain will found them rase bwrd out with 

have felt on hearing the news. S S 

South Africa is not just another 111 J™ 
foreign country in which uu- lr f ty® instances 
pleaSnt event, tike pleee. It “ ,n ' aal P«™ d 

5 a«sr.sKS 5 

HI 

^p^rendarrts^'of* 1 bulk of Afrlca ' s labour 

VOrkS f0r **** that * in «P lle 

this covntss, aasne are recent 0 f recent increases, constitute 
enusrams from Batain. Monej , fractioas ot white earn- 

history. culture, language, blood lng& Tftere l8 no w up 
the ties arc dose. through Improvement of skflls. 

As a result feelings over here There is also no political way 
wilt naturally be strong. This ou t in the Republic proper: 
is so whatever difficulties Ue in politics inside the African tribal 
the way of establishing the areas is not a substitute. As a 
precise details of the case. For result confrontations are bound 
the overall picture is quite to occur, at least while apartheid 
clear: the shooting on Tuesday remains the policy. As long as ir 
evening was the outcome of a lasts there is always thc possl 
labour dispute. Such an out- bility that confrontation will 
come would not normally be lead to violence. 


E 


is fair, to say that, although 
successive British and French 
oyernments have been com- 
mitted In principle ever since 
1964 to the idea of a Channel 
Tunnel and although a wealth 
of detailed facts and figures 
about the project has accum- 
ulated throughout this long 
preparatory period, serious 
opposition to the Channel has 
welled up only in the past 
couple of years. 

The cynics would say that this 
is la the nature of things. But 
it has also to be recognised that 
tbe nature of the argument 
about the Ghunnel has changed. 
Increased public discussion 
about the environment, regional 
balance, and about the virtues 
of growth itself, have led to a 
considerable broadening of the 
issues and, because of this, the 
anti-Channel lobby has been 
attracting support from a much 
wider circle of interests than 
those, like the shipping com- 
panies and tbe inhabitants of 
south-east Kent, who would be 
directly affected. 

Not a final 
decision 

The stage is thus being set 
for a major public debate on 
the Chunnel concept and per* 
haps for a major Parliamentary 
row. too. The Government’s 
derision yesterday may have 
been formally limited to seeking 
Parliamentary approval for the 
past 18 months of preparatory 
borings and studies for an 
estimated cost of some £30m. 
It is equally true that the final 
go, no go” decision — on the 
main construction work — is not 



opponents also claim that, sensible. The Chunnel 
because the tunnel’s potential be a more economic way- 
market has been defined too meeting the prospective gro 
widely, the volume of traffic it is in cross-Channel traffic than i 
likely to attract has been over- tinning to rely on 
estimated and that in any case services. This is shown by 1 
its viability will be threatened transport cost/ benefit sun 
by price-cutting by rival cross- which has w“v been carried ^ 
Channel services. Even if the forecasts '/ajj 

There is room for genuine seriously awry, the C 
differences of view in any would represent a more 
forecasting exercise. What is use ot resources, 
important Js that the home-work . This also applies to altera 
should be thorough and that the t^ve fixed-link proposals, nw 
chances of serious error should *s * read and rail bridge ^ 
be assessed. In the case ot the combination of bridge as 
Chunnel. the traffic and tunnel (which would redur 
economic studies • have been the mid-Channel navigate 
conducted with more apparent hazards to shipping). They mi 
thorou ghness th an in any pre* sound more like a twenties 
vious project of this scale, and century solution, but their b ‘ 
where there, are major grounds drawback is that they n*oa ‘ 
for doubt — such as over the cost very much more to btfi 
un derlying assumptions about and would be unlikely 
economic growth, the possible attract all that much mi 
diversion of traffic to the tunnel, traffic. 
the final construction cost, and There is an enviromneoi 
the pricing policies of the sea argument In favour of (j 
ferries— the consultants took Chunnel in contrast to'rtfjij 
care to examine tbe Implications upon the existing cros5-Chqan 
of various alternative as sump- sea and air services. It 
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tions. 


Several 

assumptions 


formally due until early 1975. of the t^nei on 

But the status of the Chunnel 

project has been effectively and two respects Ministerial plans volved 
subtly 


Source : White Paper. 


funnel more traffic to the _ 
terminals than now conveqj 
on Dover, but overall there i 
be an appreciable diversion] 
traffic from the roads andj 
to the railways. It is exped 
^ that aircraft movements ml 
Neither yesterdays White London area will be reduced' 
Paper, nor the voluminous gome 30,000 a year once W 
documentation which has Chunnel offers a fast direct * 
preceded it. make it quite clear service to Continental cents 
whether the “ worst possible through motorail seryjj 
case ” bas been examined— that co U jd attract some 8,00 0 c&g 
is, tbe chances and the effects week in peak periods; and tl 
of several key assumptions all through rail services for frds 
turning sour. But in the end would save over 250.000 toi 
one either has to. accept or not movements a year to the pd 
accept tile Government's claim immediately after the tunnel 
that there would be “no ques- opened and perhaps more tti 
tion of supporting the project half a million in 1990. 
if the studies had shown that 
it might not be viable.” Equally, 


sea and atr services 

nas ueen enecuveiy ana two respects Ministerial plans volved in creating the new slippage in the time-table— give 

changed by yesterday's have been modified. The start-up Chunnel rail services terminal the Governments a shaiejrf the m nmrtinm. which 


uccu luuuuusu. 4ue juui-uh miuuiw i mu aci i«uuucu mncnrtinm whirh 

announcements. Whereas pre- date for the Maplin airport has at White City, London. But the profits from the outset By the thintrs turn 

viously it would go ahead pro- been shifted back by two years cost of building the runnel itself time the whole of the Chunnel s t . These general gains have 

vided the two Governments and to 1982, and the latest Chunnel will fall on public fluids only if capital has been redeemed and be weighed against the certain 


The local 
problem 

These general gains have 


ik wcigiieu ofiuuai iuc >m , • 

of environmental loss in fi ll i f f f 

»hs» urtll ho 7* 


to a rail tunnel for passenger states, that additional road 
and goods trains alone. The Port wo ties would be needed 
elimination of “piggy-back" the tunnel were not built, b 
rail services for cars and lorries 3 ft. n 1? e , r easy P strike ft- 
would make a considerable right balance between ti 
difference not only to the size general good against the loc 
will of the terminal facilities re- detriment. One can obi 


the international consortium financing arrangements agreed events make it necessary to the tunnel becomes the exeiu- some w — w „ 

were able to agree, it will now by the two Governments witii invoke the guarantees the two sive property of the Govern- « au «ti 0 o of areas that will be affected J 

go ahead unless one or other the consortium provide for the Governments are providing for meats, they will have received ... . mnne i sg n p e Hed the construction and ope rati 

decides to pull out and that now Governments to receive a share the fixed-interest bonds the about 85 per cent of the profit^ wneroer me lunnei mm*** of ^ mnne] Md its tennina 

seems increasingly unlikely. of the tunnel's profits right from consortium plans to raise. a reasonable reward for the nsk « . It may ^ ^ tbe vvhite Paf fw 

Yesterday both Mr. John its opening, which will probably The present intention is to they are accepting. a rail tunnri for SSneer states, that additional road aU ^ 

Peyton, the British Transport be sometime in 1980. raise about 90 per cent of the 

Industries Minister, and the Both moves are designed to project’s total cost — now Tncf nf flip 

White Paper described the pro- take tbe sting out of the “pub- reckoned to be £846m. at out- A CM U1 ItlC 

ject in terms that bordered on lie resources” argument, turn prices— in the form of , , 

enlogy. From now on the According to Mr. Peyton yester- bonds. This means that the two JtiypOtllCS^S 

momentum will quicken in- day, the build-up of public ex- Governments share the risk of * r 

exorably. Unless Parliament re- penditure on Maplin will now having to service and redeem this nsk oi uus fX ensure that this detriment • 

jects this autumn’s money Bill involve some £14m. in 1974-75 up to that amount of the materialise depends not only (pared ai Jach portal bat aUo 

covering the last £30m. of pre- and £17m. In 1975-78 and, even Chunnel’s capital, or even more upon tbe chances of the con- to the ^diameter ca __ on _ c - th ^ 

paratory work or the hybrid Bill, in the peak years for the two if construction costs over-run. stmetton costs seriously over- tunned and thus to the cost The * ... . - 

which the Government will in- projects towards the end of the Government guarantees have ru " n J?® bu J .^ is0 , u Jf n ^ * !? I ITf fl ! er < L u ^* W (i 11 i l i ? n «» The tunnel is built tfl 

troduce in November to sanction decade, the gross annual ex- been an inherent part of the reliability of ^ K^SSmnSinStiSv i^Tfhan^tbe UJT^nSor transoort infrashB 

the tunnel's construction and penditure on both should be of financing proposals from the a™ 5 revenue forecasts. Objectors be : propomonately ^ j h rv,n^ipi will h 

operation (the complex Pari ia- the order of £150xn. at 1972 beginning more than a decade say that the grwtb rate of manv irinric 

roentaiy procedure for a hybrid prices, or about OB per cent, of ago; they are defended on the cross ^ ann ^. traffic has been round figures, a tuimri capable dou^tedly . . ® J « 

Bill offers more than usual scope gross domestic product grounds that they will make tbe over-estimated: much ^ of^the SOUL P if thi« .w 

for objections to be heard), 
project is on. 

some lengths in yesterday's high-speed rail link to be built of the tunnel’s prospective off and other containerised p^its way- to frame planning and regjat 

White Paper to meet most of from the Channel terminal to profitability and that in any case methods of transport, *nd the On the wider question of the pobcin fccordingiy. It sfiw 

tiie objections, either by trying London is expected to cost at tbe arrangements which have overall rate will inevitably need *9* a tu ™ e ^ no L . t l a ^ en 

to allay fears or by rejecting least £120m. at to-day’s prices, now been negotiated— causing, slacken appreciably in ^the ; years seems little real doubt tha. the sufficiently powerful to havat 

them outright But in at least and further sums will be in- incidentally, a couple of months to 



come. The Channel's present concept is the most tunnel stowed altogether. 


MEN AND MAHERS 


Striking a note similar to that Trade and Industry for his ex- has been closely linked with 

of his boss— Jim Slater yester- pansion plans. It was not long the aircraft industry in one way 

day called his Costain Board ago that tbe DTI published a or another since the 1920s when 

appointment a “watershed." report questioning Maxwell’s his name ranked with that of 

indicating a longer-term attitude fitness to head a public com- Lindbergh for record breaking 

to associate companies, not a pany. Then there was the hall aeronautical exploits and has 

At thr iamp timp that Jim Slafpr dealing one— Booth rates a Where the creditors' meeting never quite lost touch. His 

;V k S hSfTlrt Vat on ? mite? pTi0Vi ^ for coming year as was held. Next door, a dozen empire still includes two sub- 

aiteoclate rompanv Board ,e n di nz to small industrial com- Liverpudlians were stretched ftwtial aircraft 

as>ocia»e Compaq boaro — Tjt>ndlrig t0 prop€r ty out donating blood. Few would Hughes Aircraft Company 


Valentine quits 
Slater Walker 
for the East 


, r n . h„ci, f „. names. Lending to property out aonaung qiooo. rewwouio «nuwa, 

\V?iken' so herc^rc chanAS Seveloperj, BooU. indicates, ia doubt that Tinlins; too needs a supplies electronic and acomc 
rM«>Vtho almost too easy, and “as a com- transfusion of some sort components to most LB. groups 

faces at the heart of the empire, * »““■** ^* and organisations whose end 


Slater Walker Ltd the UJv' P 3137 - Perhaps as a country, we 
banking ara^ The exit of ^b 

Valentine, one of two managing industries. In pursuing 

Hiroctorc tiin nnn these immaculate intentions, 

directors ana tiie one _ .. . ...i, 

responsible for commercial 

banking, is the first time SW has niavbl^k 

had an important executive 

poached by a rival merchant * of ^viduai work- 

At'this point tnSW’s fortunes. 

anyone leaving the SW ship is S.JS!LSfSnS^SLfi 

fuel for Slater-bashers. But J^rgmally understaffed. 

why. really. is Valentine 2,0 «*ere. 

(recruited to SW from -con- — — — — — ■ . 

suitants McKinsey, where he 
had worked over the Bank of MdXWell 
England. Natwest and Samuel 
Montagu) leaving after only undaunted 
half a year as a managing . _ 

director? After at least four hours of 

He is not crossing the City to negotiations between Robert 
N. NL Rothschild just to do the Maxwell, trade union re pre- 
sort of thins he was at SW. sentatives of G Turfing (the 
Instead be is going to the Far Liverpool printing company 
East to a new job as Rothschild's Maxwell may buy), tbe existing 
overlord in an area where he owners, tiie previous owners 
first gained experience witii SW. and the liquidator, the former 
Valentine is, he says, much more Pergamon Press chairman 
interested in international bank- dashed around the corner to 
ing than a home-based operation 
like Slater Walker Ltd., and news, 
talks of Asia like a promised 
land, with the Asia 



“ I suppose they will recoup on 
the shoplifter traffic alone!" 


Hughes 

oasneu around roe corner to 
tell the creditors of the good ■USCiUtaUI© 

- — news - However little is known abum T «,i > 

raised Good? Well Maxwell thought Howard Hughes, it is dear that Lo « ci!eed * 
dollar it was, even though some of his his proposed 8100m. investment SSTS 

v. f hp annipnnp wpr» s IfWTp imivrtain T i U115 eilu IS IO 


and organisations whose end 
products are designed to fly. 

Interpreting Hughes’ motives 
for any given move involves 
dealing with people who them- 
selves are at an unknown remove 
from the man himself. They 
have strict orders as to when 
they may elaborate on a point 
and when they may not. Any- 
thing remotely connected with 
Hughes himself is taboo and it 
is easier to explore intricate 
finandai detail than to establish 
whether one’s source is actually 
allowed Into the presence or 
whether he himself only deals 
through intermediaries. 

This, however, may yet stand 
Hughes in good stead when it 
comes to getting approval for 
the Lockheed deal. On the face 
of it the proposal seems to fly 
in the face of anti-trust legisla- 
tion, and for the deal to have 
any chance of success it will 
have to be proved beyond all 
doubt that Hughes means- what 
he lets to be known about having 
absolutely no desire to get 
involved in the running of 


means towards 

market still in its infancy, the audience were a little uncertain in Lockheed to _ finance~the ena ,s Hu Shf s f? 

Euro-Yen a possibility, and the whether his plans to set up development of the Dash 2 . t0 , ^r 0 ^- al 

chance “not just to make money Tinling (1973) — remember TriStar is more than simply a ^ taJXjng a something at 

bur to contribute to the growth Rolls-Royce (1971)?— would business proposition. He has a wbidl he 16 extremeiy & DOd - 

of developing economies by reach fruition and, as an added long association with Lockheed - - - ■ 

building thc finandai infra- bonus for a man seeking to re- going back some 30 years he .■ « 

■< nurture” turn to Parliament as a Labour is credited with the design of Glad yOU asked ? 


day 

Ltd. 


Back at the nuU, sole day to MP. stave off further unemploy- the Lockheed Constellation air- 1Vhirh nF T 

iy command of Slater Walker meat in Harold Wilson’s own craft— and obviously some affefr v! estJ T?™*. 5 

back to Michael constituency of Huyton. tion fertile wm^ny old 501188 d0 EsklTn0 husband5i 


comes 


warble at tbe dinner table ? 


Booth, a scholarly S3 year-old There were ironies ail around. He Is undoubtedly hoping to 

solicitor. He had. anyway, been Not least was the fact that see a profit at the end of the Answer: W ° alemB3 T asain - 
he senior of the joint MDs and Maxwell appears to have the day, but basically SI 00m. is 
in charge of corporate finance, support of the Department of “fun money™ to Hughes. He 
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Who else l 
knows enough f !> 
toadviseyou 
on one of 
the fastest-growing 
timber industries 

in the world? 
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TltelUdumSBoHJc 

OF NEW ZEALAND LIMITED 

London address; 8 Moorgate. EC2R 6DB Telaphona; 01 -80S Mil 


for up-to-date and authoritative information 
on developments, markets and investment opportunities. 

Send tor our latest “Review of the economic Situation in- Neat Zcatwf'. 
and our guide “ investing in New Zealand" 
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BY GEOFFREY OWEN 


S DIFFICULT to see the 
rted death of President 
idor Allende of Chile and 
issumption of power by the 
id farces in an? other terms 
as a tragedy for Chile and 
Latin America. Since 
ide took office in 1970 as 
first democratically elected 
list head of State, It had 
<r V possible for some 
t. R nrers to hope that the 
idenfs revolutionary pro- 
*-iv^une could somehow be 
;,^mmod8ted without plung- 
\ K he country into civil war. 
• was faith, perhaps 
l derated, in Chile's long 
of respect for parlia- 
1 iu a ary institutions and the 

v.vj” l d forces* well-known reluc- 
•« to interfere in domestic 
‘■*‘■2 cs; Chiie'i humane and 
sed traditions, it was 
- *:v felt, would guard 

1 5t the chronic instability 
} 3 st of her neighbours. For 
u I" 1 .; >ast few months such hopes 
„ ’"-t begun to look increasingly 
, With Allende’s death 

. [>< > ianger of full-scale civil 
s greater than before. 


Yet the familiarity of Allende 
and his bourgeois image may 
have led observers to under- 
estimate him. 

Certainly m 1964, when 
Allende ran for the presidency 
for the third time, he was 
heavily defeated by the 
Christian Democrat candidate, 
Eduardo Frei, who ran on a 
reformist programme that was 
radical enough to appeal to 
much of the Left as well as to 
the .Centre. As in 1970, this was 
a three-cornered contest, but 


as a half-hearted compromise. 
Little was achieved on the re- 
distribution of wealth within 
the country, economic growth 
was fitful, and inflation con- 
tinued at around 30 per cent, a 
year: 

Some or Frei’s problems were 
due to a hostile Congress which 
was able to delay and some- 
times to emasculate his reform 
proposals. A serious drought 
which affected the country for 
three years added to the diffi- 
culties of managing the 


insistence on law and order, 
that had a considerable appeal 
after the disappointments and 
upheavals of the Frei regime. 

The Christian Democrat 
candidate, Kadomiro Tomic, 
campaigned on a platform that 
was in effect a more radical 
version of the Frei Administra- 
tion's policies; it included, for 
instance, the outright nationalis- 
ation of the copper industry. 
Under attack by both Right and 
Left, Tomic had difficulty in 
presenting himself as a credible 


real challenge. Allende him- 
self, though pressing ahead 
with his nationalisation pro- 
gramme and his agrarian 
reforms, seemed determined to 
stay do the constitutional path, 
keeping open his lines of com- 
munications with the Christian 
Democrats and apparently 
holding out the possibility of 
an eventual alliance. 

Yat even at this stage seeds 
of potential disaster were being 
shown. The bulk of the 
Christian Democratic Party 


the first strike of lorry owners 
took place, there appeared to 
be a determined attempt by the 
professional and middle classes 
to- make Allende's position im- 
possible. Although the violence 
was on a small scale by some 
Latin American standards and 
the number of deaths was few, 
the clear possibility emerged 
that the opposition was not pre- 
pared to wait for the nest elec- 
tions in 1976 and was ready to 
bring the regime to a premature 
end by force. 



Allende will be seen as a martyr 







eformist 


Chile’s military: left, the three Service chiefs who joined Allende's Government, General Csar Ruiz, Admiral R. Mon tern and General Prats; right, the three 
Service chiefs who took over from them, General Gustavo Leigh, air force, General Pinochet, army, and Admiral Merino. 


'^rt of the reason for the 
. lism that was being 

.... -ssed in the early months 

i r " > the 1970 election lay in 
personality and background 
President himself. A 
i- ,*jtct of the Chilean middle 
he had taken an active 
^ : in the politics since the 

■< -'u ^gg, W hen he served as 
of Health in the 
•; l T Var Unity Government He 
rood as presidential candi- 
r, ' r: •' r- n 1953 and again in 1958, 
• *;• he came a close second 

- "• : :3 candidate of the Right 
■•’T't.i, Allessandri. The Chilean 
'" usshas always carried con- 

■ 'a.i e. r .ble electoral weight 

dispersed among several 
" r» ;• 7 ;S, and foreign investors 

■ tended to put Chile into 

o». “high-risk” category, 

• • Jtr e its parliamentary tra- 

jj-a, simply because it was 
: ... • -...likely to “go Communist” 

■ neighbouring countries. 


the candidate of the Right 
Julio Duran, offered no real 
threat and many of his sup- 
porters may have switched their 
votes to Frei to prevent the 
election of Allende. 

The Frei Administration, 
coining after six years of 
“quietism” from Alessandri, 
was warmly welcomed in the 
U.S. and in other parts of the 
world as offering the chance of 
a radical yet democratic 
solution to Chile's deep-seated 
social and economic problems — 
rural poverty, chronic inflation, 
foreign control of crucial raw 
materials. Yet Frei failed to 
fulfil the aspirations which his 
election had aroused. He made 
a start on agrarian reform, but 
it did not go far enough to 
satisfy his supporters. His 
programme of “ Chileanisation ” 
for the copper industry and 
other forelgn-dominated indus- 
trial sectors was widely regarded 


economy. But whatever the 
precise causes, the fact was that 
the “Revolution in Liberty,” as 
Frei's programme was called, 
did not achieve what bad been 
hoped. This was th e context 
in which the 1970 presidential 
election was fought out; 

The great difference with the 
1964 election was that this time 
Jorge Alessandri, the grand old 
man of Chilean politics who had 
been president from 1954 to 
1960. ‘returned to the fray. 
Although he stood as an inde- 
pendent, he was supported by 
the Right-wing National Party, 
a fusion of the former Con- 
servative and Liberal Parties, 
and by a large section of the 
Radical Party. His appearance 
in the lists meant that, in con- 
trast to 1964, the Right had a 
strong candidate with a realistic 
chance of victory. Although in 
his seventies, he projected an 
image of <*»im sobriety, an 


candidate for change. 

The result was clearly going 
to be close and after a hectic 
campaign Allende emerged as 
the victor with 36.3 per cent 
of the votes, just ahead of 
Alessandri with 34.9 per cent, 
while Tomic obtained 27.8 per 
cent As required by the con- 
stitution when no candidate 
obtains an outright majority. 
Congress had to make the final 
choice, but in line with its 
traditions, the candidate with 
the most votes was confirmed 
in office. 

Although violence marked the 
very beginning of Allende's 
presidency — the Commander-in- 
Cbief of the Army was assas- 
sinated just before his 
confirmation by Congress — the 
first year or so of his presidency 
was surprisingly peaceful. His 
own coalition remained intact, 
while the opposition parties 
were too disunited to offer a 


began to move to the right, 
aligning iself with the National 
Party in full-scale opposition to 
the Allende regime. On the 
left there was an ominious 
build-up of power by the MIR, 
an extremist group which was 
starting to organise direct action 
among peasants aud workers. 
Among this group the frustra- 
tions of working through the 
pariiamentaiy system were 
keenly felt; the “ revolution 
through the polling booth ” 
which Allende represented was 
moving too slowly. Ironically, 
MIR's bitterest hostility was 
reserved for one of the 
more constitutionally-minded 
elements in Allende's coalition, 
the Communist Party, which was 
even prepared to seek some 
modus vivendi with the 
Christian Democrats. 

During 1972 the polarisation 
of Chilean polities continued to 
worsen and in the autumn, when 


In this first trial of strength 
with the opposition the Govern- 
ment felt that it had “ won on 
points.” as a senior member of 
the Administration put it in 
November. Yet this partial 
victory was obtained only 
through the firm support of 
the armed forces, whose com- 
manders used their respected 
position in Chilean life to pre- 
vent the situation from getting 
out of hand and to uphold the 
constitution. This support was 
symbolised by the key appoint- 
ment of the Commander-in- 
Chicf. General Carlos Prats, to 
the post of Interior Minister. 
Such was Allende's confidence 
in him that he was made acting 
head of the Government while 
the President embarked on a 
world tour, which included 
visits to Cuba and the Soviet 
Union. ' 

Any hopes that Allende's 
coalition was losing its support 


in the country were dashed by 
the Congressional election* in 
March of This year, when the 
Popular Unity group won over 
44 per cent, of the votes, a sig- 
nificant improvement over 
Allende’* personal showing in 
the 1970 elections. Following 
these elections the military men 
retired from the Chilean 
Cabinet. Yer from that point the 
internal situation in Chile began 
to deteriorate alarmingly. 
While inflation was cninpli-lcly 
out of control, there were grow- 
ing signs of disunity among the 
armed forces and even some 
sporadic revolts by certain units, 
apparently encouraged by the 
extreme right-wing Patria y 
Libert ad movement. 


Lorrv owners 

With a new lorry owners 
strike sianing in July. Allende 
reopened negotiations with the 
Christian Democrats in what 
seemed to be a last attempt to 
find a political situation to the 
crisis. By the first week of 
August Allende had agreed to 
the opposition demand that mili- 
tary men should be brought 
hack into the Cabinet {General 
Prats was put in charge of 
Defence), though he still re- 
fused their request for military 
offirials to be included in the 
middle levels of the Adminis- 
tration. Yet the lorry strike con- 
tinued and violence intensified. 

Although the events leading 
up to the death of President 
Allende are still very obscure, 
it appears that the final act of 
drama was started with the 


decision by some army com- 
manders that they could no 
longer co-operate with the 
Administration : the resignation 
of General Prais on August 23 
was a heavy blow lo the 
President. Although other 
military men agreed to remain 
in the Cabinet, it became clear 
that the armed forces were 
deeply divided and could no 
longer be relied upon to uphold 
the elected Government. 

For whatever motives, the 
Chilean armed forces have now' 
broken with their traditions and 
intervened tu remove a Govern- 
ment which in their view was 
leading the country to chaos. 
Whether the military leaders 
can prevent the situation from 
degenerating into all-out civil 
war must be considered doubtful 
in view of the passions that 
have been aroused and the 
prepara tiuns for war that hare 
undoubtedly been made by 
extremists at both ends of the 
political spectrum. Allende 
himself will be seen as a martyr 
whose refusal to submit to force 
will be an example to his 
supporters. 

Chile now joins the long list 
of Latin American* countries 
where the failure of the politi- 
cians has led tu military 
intervention. Although sumo 
Chileans have expected some 
such development ever since the 
1970 election. th“ failure can 
bring little joy even to the most 
dedicated opponents of the 
Allende regime. The collapse 
uf parliamentary institutions in 
a country where they had 
seemed deep-rooted is a blow to 
the Latin American continent 


The 
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Manpower warning 
y miners 


NOEL HOWELL, LABOUR REPORTER 



• _ERS of Britain's 270,000 
1; yesterday hacked up 
£130m. a year pay claim 
1 ' warning of a manpower 
3e is the pits. 

• Coal Board has promised 
..-.•ly to the miners' claim 
. next month — probably 
”... October 10— by which 
”;* □ early indication of the 
: iment’s Phase Three policy 
:*■■• ly to be known. 

.- National Union of Mine- 
,-r-. n claim — for basic rate 
acW of between £8,21 and 
.a week — marks the open- 
the autumn round of 
--"'.pay claims which could 
"i serious challenge to 
-'Three policy. 

. j-.r't from ■ the size of the 
ay claim, the NUM is also 
the new increases from 
ovember — only seven' 

after Phase Two irises — 
- Lots extra improvements 
\ and holiday pay. 
ping the claim yesterday 
M. negotiators laid heavy 
^n the need for a new 
.•Jsnt to overcome the in- 
<• manpower problems. 
Coal Board’s 1972-73 
1 year the industry's 
r wastage was up 6.000 
13 and the recent spate 
us accidents in the pits- 
v to boost this wastage 

rthcr. 

is a serious situation.” 

. Joe Gormley. the NUM 
1 1, after the talks yester- 
If the Board is going to 
Lbc right manpower and 


the country needs the coal 
industry, then they axe going to 
have to pay the right wages.” 

Earlier .this year NUM mem- 
bers voted decisively against 
“going it alone” against the 
Phase Two limits — which gave 
miners £2.29 a week increases. 
The miners’ attitude to Phase 
Three may likewise very well be 
influenced by the general feeling 
in the trade union movement 
a-1 though there are already mili- 
tant noises from some coalfields. 

The miners might, however, 
look far some scope under Phase 
Three for a 41 special case ” rise 
to compensate miners for shift 
work and counter any manpower 
shortage. The current shift 
allowance for some night 
workers in the mine Is only 2 $p 
a sfalft and this was attacked 
yesterday by Mr. Gormley for 
being “ completely outdated.” 

The NUM is also worried that 
the manpower shortage in some 
areas is farcing pits to concen- 
trate available labour on produc- 
tion at the -expense of safety. 
" The temptation is there to 
neglect repair work at the ex- 
pense of adequate safety stan- 
dards for the pit and to put most 
of the resources into real pro- 
duction.”. said the NUM m its! 
pay submissions. 

The union’s pay claim — in line : 
with the NUM conference 
decision in Inverness dast July-—! 
would raise she current basics - 
which range from between i 
£25.29 and £30.79 a week to j 
between £35 and £45 a week. 


Heath and Ortoli in 
talks at Chequers 


BY IAN DAVIDSON 

M. ORTOLI, president of the 
European , Commission, flew into 
London yesterday for talks on 
the development of the Com- 
munity with the Prime Minister 
and senior Ministers. 

He went straight to Chequers 
for a tete-h-ttte with Mr. Heath 
in the late afternoon. They were 
joined at a working dinner by 
Sir Alec Douglas-Home, the 
Foreign Secretary, Mr. Anthony 
Barber, the Chancellor of the 
Exchequer, and Mr. John Davies, 
Britain's Minister for European 
questions. 

The meeting was the first. of a 
series of consultations which the 
Commission president is due to 
bold with the Governments of 
tbe nine member States in 
advance of the heavy schedule 
of Community negotiations 
planned for tbe remainder of this 
year. 


‘ Important ’ 


On arrival at Heathrow, M. 
Ortoli said: “This is a very 
important meeting both for 
Britain and for the EEC, but I 
would not describe it as crueiai. 

‘‘There are many points to 
discuss, and I am anxious to get 
Britain’s point of view before 
reporting back to tbe Commis- 
sion." 

H-igh on the list of topics for 
discussion at the meeting was 
the “ review ’’ of the Common 
Agricultural Policy, which is 
expected to come up at the next 
meeting of the nine Farm 
Ministers on September 24. 

So far, the Commissi cm has 
not put forward any formal 


proposals on the subject, and the 
line' it decides to take will he 
influenced by the views of the 
member Governments. 

The British Government will 
undoubtedly have pressed for 
limits on farm expenditure and 
for controls on tbe production of 
unsaleable surpluses. 

Other important Items will 
have been tbe proposed regional 
fund, the enlargement of the 
social fund, and the next stage 
in economic and monetary union 

Ld relies O Is lager writes from 
Brussels: A spokesman for Mr. 
George Thomson, the commis- 
sioner responsible for regional 
policy, denied that the Commis- 
sion as such had worked out 
paper on tbe basis of which each 
of the member States could be 
allocated a certain proportion of 
the money available from the 
proposed regional development 
fund. 

Mr. Thomson has strongly 
resisted proposals for national 
quotas once put forward by 
M. Ortoli. 

Someone in the Commission 
has calculated the proportional 
distribution of people living in 
needy regions over the nine 
member States. According to 
this, 32.5 per cent of people 
in needy regions live in Italy, 
25.2 per cent, in Britain. 21 per 
cent, in France, 9 per cent, in 
Germany and 4 per cent, in 
Ireland. 

Whether this kind of ralcula 
tion will eventually serve as a 
yardstick for the distribution of 
the fund will depend on the 
political haggling ahead in the 
Council of Ministers. 


Plessey wins £17m. Army phones contract 


PLESSEY HAS won a contract 
worth about £17ui. over tbe next 
four years to develop a new 
telecommunications system for 
the British Army. The total pro- 
gramme is expected to lead to 
production contracts worth more 
than £100m. 

The system, known as 
Ptarmigan, will' provide the 


equivalent of an STD type oi 
person-to-person telephone ser- 
vice between units, either fixed 
or mobile, anywhere within a 
combat zone. 

Plessey has been selected as 
the prime contractor and design 
authority for the system and will 
be working with General Electric 
and Standard Telephones and 


Cables as its sub-contractors. 

Ptarmigan is described as the 
biggest military communications 
development project yet under- 
taken in Britain. It has evolved 
from earlier studies into military 
communications systems known 
as Hobart and Mallard. 

Associated with Plessey and 
the Ministry of Defence in the 


fo progress’ at Chrysler 
:er 5-hour EPTU talks 




& 


OX ROGERS, LABOUR CORRESPONDENT 

^O.URS of top-level talks have Instructed their members 


a! leaders of the Electrical to cross the electricians’ picket 
7 * nbing Trades Union and lines and work normally. 

v U.K. ■ management The two unions feel that the 
•*\yy failed to make pro- EPTU offer to call off the strike 
gfcjv ' -wards settling the. pay if tbe company agrees in prln-' 


.(ft) 

tl .i»M> J 


■wards 

the Coventry plants, elple to meet the £250 a year 
by 156 electricians claim pointing out, however, its 
sixth Week today. payment is blocked by a Pay 
,[VO sides’ did agree, how- 0pder - shows that the 

there might be a electricians are complying with 
meeting within the tiithcr than fighting the Govero 
dav^ ment wa « eB Policy, 

resulting from the Today* electricians at the 


□d sympathy action by 


Chrysler U.K. Luton, Seda, 


Phase Three: retail 
trade in No. 10 talks 


ms at the BiStiShai commercial vehicle plant meet 


BY PHILIP RAW5TORNE 

RETAIL TRADE leaders are to 
meet Mr. Heath at Downing 
Street next week for talks ou 
price controls during Phase 
Three of the Government's 
counter-inflation policy. 

Lord Redmayne, chairman of 
the Retail Consortium and a 
former Tory Minister, made il 
dear yesterday that traders 
would accept a continuation of 
the present controls but would 
he opposed to any attempt “to 


? 


rts depot and Dunstable 
ial vehicle works and 


rc 


7,000 work-force at 


to consider their executive's 
recommendation to join the 


Far more Important will be to- 
morrow's mass meeting of all 
Linwood workers who appear to 
hold the key to the future of 
u Ryton, Coventry, but t be d ispute. If tbe TGWU and 
•ly to be only a matter AUEW members at Linwood 
before stocks of bodies, agree to follow their executives' 
e and rear axles, made instructions the EPTU will be 


Scotland, now total 
!S,000 vehicles worth 
3ni- retail. 

•tion of Avengers is coo- 



ed,, would run out 


completely isolated 


engine plant and strike by 450 maintenance 
train relations between workers that has closed five 
U and the two major WUmot Breeden factories at 
ndustry unions, tbe Birmingham supplying the motor 
t and General Workers’ Industry with bumpers, locks and 
nd the Amalgamated window winding mechanisms are 
Engineering Workers, expected to be made to-day, 
SYVU and the- AUEW Other Labour news, page 15 


factors.' 

The consortium, which repre- 
sents -90 per cent, of the trade, 
has already put i Is claim about 
the effectiveness of Phase Two 
controls to Sir Geoffrey Howe, 
the Minister for Trade and Con- 
sumer 'Affairs, and intends to 
argue the case forcefully at it* 
meeting with the Prime Minister 
on Wednesday or Thursday. 

Retailers are prepared to 
accept reluctantly that the curbs 
on profit margins should be con- 
tinued at least until the ex- 
pected levelling-out of world 
commodity prices takes place. 

But quoting the examples of 


In spite of widespread 
demands for tougher curbs on 
prices, the consortium believes 

that Phase Two restrictions are 

effective. Though It is prepared Littlewoods, who calculate that 
tp consider any Government, their pricing policies have saved 
proposals for further, controls, the customer £8m., and a leading 
the consortium is convinced that non-food multiple which reduced 
attempts to tighten the grip on prices by £2m. over six months 
High Street prices would be b.v cutting l£ percentage points'! 
impracticable- j off its gross margin, the con- 

In a statement. Lord Redmayne sortium argues that it is making 

-ould cause widespread Efforts to find a compromise I JJJJniSY 
t Ryton aud the Stoke, solution . for ending the payfe!/ t .2? to fte Government 5 fight against 


Phase Two controls showed, that inflation, 
gross margins bad been reduced Retailers admit, however, that 
almost universally and that the the Phase Two curbs, have not 
u occasional exception ” was in produced spectacular results and 
the course of being reduced, they are. concerned that political 
The majority of net margins had pressures may force the Govern- 
also been lowered while the ment to seek more dramatic 
minority had been ■ affected by means of- convincing public 
seasonal or other distorting opinion. 


long period of study leading t 
the new contract has been th 
Signals Research and Develoj 
ment Establishment, Chris 
church. Hampshire. 

As a result of this study, th 
phase now beginning with th 
contract to Plessey Is enginee 
ing development 


Let MEA fly you 


Daily service now 
in operation 

The MEA network provides a major link 
between Europe and the Middle East. 

You can choose from ten non-stop 
flights each week London/Beirut. From 
Beirut we have daily tservices to the 
Gulf, Saudi Arabia - and now Amma n 
too -plus frequent through flights 
to all key centres in the area. 

Fly MEA and enjoy a service 
geared to the needs of the 
business traveller. 



- the natural choice airline to the Middle 

Contact your travel agent or nearest MEA office: 
London 01-493 5681 Manchester 061-236 5482 
Birmingham 021-6438747 Glasgow 041-248 8388 
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Ladbroke profit ahead £1.7m. to £5.68m. 


tee 33 weeks ended July 3, 
*•», Ladbroke Group has pro- 
auced a profit of KASm., a rise 


weeks. 


i& running 


for IS 
Mr. 


figures will be ** highly satis- 
factory." 

A second interim dividend of 
So per cent, as promised, is 
declared and makes 55 per cent. 


may have to be limited to 77-9 


cast of 90 per cent Total for 
1971-72 was equal to 48 per cent 
adjusting for a scrip. 


ss whs. 
July 
1973 
£000 

Turnover 100,444 


Trading profit 

U.K. 

Overseas 

Loan block interest ... 

Pre-tax profits 

Taxation 

U.K 

Overseas 

Minority pro-ac«nrisrtn. 
Available 


* Included 
Croup. 


6.013 

3,888 

134 

3C7 

SJM 

2.AZZ 

3.41D 

12 

201 

3,083 


June 

1973 

am 

118.731 


3.834 


ST 


1347 
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Bejam Group 
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Lep Group 
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25 
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25 
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24 
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26 

7 

Wilson (Connolly) 
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already achieved overseas. Order 
hooks are also at. a high level and 
prospects are generally favourable. 


• comment 


There is nothing very wrong with 
Besto bell’s performance after six 
months except perhaps, in the 
way non-UJC profits nave tailed 
off at a time of domestic margin 
controls. However, profits are 2g 
per cent ahead pre-tax and an 
extension of that shrt of growth 
for the . full yev-r-one possible 
interpretation of the forecast for 
the current half — paints to earn- 
ings of just under 17p a share for 
a net prospective p/e of around 
9 at io2p. Loss elimination hi 
the U.K- is playing a part in the 
upturn this year but the rest of 
the domestic business apparently 
consists of growth situations. The 
overseas divisions also are 
regaining momentum. 



tiOJ 


three months of 


=0 

2.198 


calster certain building supplies, but pro- indicated a 35 per cent dividend 
vided the supply situation at 


Mr. Stein says activities are 
now divided into areas of high 
cash flow and property assets. 


oes total for a fall year, 
not worsen materially during the Mr. Dewhirst reports that men’s 
remaining months of 1973, the suit production in the temporary 
directors are confident this year’s unit . at Sunderland is going 


ctoud now OMratcslin results will further consolidate forward “very well,; being ahead 

the progress already achieved. of schedule, and it is expected to 
licensed betting offices, and 77 r th„ 


bingo social clubs. 

The Dragonara hotels at 
Bristol, Leeds and Teesside are 
now fully operative. The group is 
constantly investigating - projects 
in the UJC. and Europe. The 
rapidly expanding holiday 
division can now accommodate 
25.009 people. 

The property division has 13 
sites completed or under develop- 
ment in the U.K. and nine sites 


Bejam tops 
forecast 
by £50,000 


move into the new permanent 
factory in November. In view of 
continuing expansion of orders for 
shirts and blouses a new factory 
is being planned at HulL 
The chairman points out that 
increased sales have resulted in 
lower finished stocks than fore- 
cast at the half year end and, 
therefore, the group will not' have 
the benefit in the second half of a 
rundown of finished stocks which 


1973 1972 

£000 £000 

2,080 1.3*1) 
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comment 


under devdonment inEurone! AGAINST not less than £960,000 is the normal pattern of trade 
‘"nwS* forecast, the BeJ^ C™„P baa nd which applied m 1972 . 
programme totalling £30ra. Due to turned m profits of £l.01m. for 26 ^ 

the “considerable change in IhgJ ended June i30, I9JS. 

values" of certain properties a ^h® dividend " the sates — 

revaluation will be made for promised 10 per cent. net. equal front . — 

publication In the report and to 143 per cent, grosz The com- fMainrt w 

accounts to be published next P™?* shares were offered to the wnh; “* 

Spring. public m June. “““ 

Earnings are shown at 6p (2.6p), 
based on earnings -of £574,000 
(£215.000) and 9.6m. (S.36m.) 

Although the betting side showed shares in issue. No account has 
an overall improvement as ex- been taken of the subscription of 
pected In the second six months, 1,033,000 shares by Williams Glyn, 

Ladbrokes’ advance was held back net proceeds of which came to 
by credit betting and a moderate £629,000 and were received in 
June. The company, however, June, 
has maintained its growth rate at 1973 

44 per cent, throughout the year , 

to achieve 12 months’ net earn- s p£L 

ings of 12.8p and a p/e of just Freezers aior* 

under 13 at 167p. What this rat- Profit before tax uua 

ing may overlook is the well- Taxation «B 

publicised drive away from bet- 

ting shops. Some 40 per cent. 5«]J£5d . 

of profits now come from' non- 
betting-shop activities and the _ . . __ 

.significant property development October 26 


574 

154 

420 


1973 
£000 
7.421 
6.048 
1X75 
. 344 
129 
313 


Bestobell 
28% ahead 
at halfway 


programme and hotels are only 
just beginning to produce profits. 
Elsewhere, the bingo side aided 
'.by the Essoldo acquisition is a 
=* strong growth situation while 


GROUP PRE-TAX PROFIT for 
Bestobell increased 28 per cent 
_ in the 1973 half year to £IM3,000, 
24 against £1,205,000 for the 'six 

Hi months to June 30. 1972. Sales 

Meetlnfi, Winchester House, E.C-, ^ 

expected to he maintained in the 


second half so that profits for the 

• COmmoni . fall year will show a substantial 

Since It was floated with only increase over the £2,589,000 for 
a couple of weeks of its year still 1972. 

. __ ‘ " ’J UB to run. there is little point in The interim dividend remains 

further expansion in holiday dwelliiu , on Belam's 1972-73 unchanged at 3.75p gross a share. 

7 centres is planned. So far as the results except to say that the The extent to which the final can 

-.traditional activities go, there forecast ^ topped by 5 be increased will depend on res- 

-must be less scope for acouisx- der For *j. d current year, trictions in force at the time-last 

tions now that most betting shops £ jU ^ from October year’s total was 8.925p. 
are tied up in bigger combrrrs: on ^ ardg ^ benefit of the first Profit of the UJC. companies for 

- but the company’s diversification ph "^ e of ^ new coW store (y, e the period was substantially better 

~ seems the area to look at. second and larger phase comes on than in the first half of 1972 — 65 

L stream in January)— which is just 

as well, for rapid sales growth was — 

stretching capacity. Only three ^ BestobeU directors also 
hf V fui» e hut P mte« announced that though they re- 
mibh? main convinced of the logic of a 
the extra capacity w available, between their 


Progress by 
\ J. and W. 

= Henderson 


«Hii Vui mer £ er between their company 

nSSf of 0 British Steam Specialties, in 

norm of 15 to 20 new branches the changed stock market 


■ 7 , . f v ir __J .L. U'V MIOUBIU aiuwv uiojwsi COI7- 

“ “E* d’ Hons it would not be in Besto- 


fact that no slowdown has bo**} bell shareholders’ interest to press 
. . experienced m freezer s^es— -1.000 on ^th ^g bid.’ This leaves UDT 

* PRE-TAX profit for the enlarged. JeJw ® " b jSf Unl S d D ? mini ° ns 

^Henderson moWlng) ^° no a JSoJKS f Trurt nfffihnnt “ B th “ 

?s°j 24 Mt p/e ^ uop - 


Trust offshoot as the sole suitor 
for BSS. which has firmly rejected 
both bids. 


-almost film. The figures include 
Zthe results of new subsidiaries, 

- Tulloch-Taylor and Newton 
"Robertson for the first time. 

X The interim dividend Is lifted- 
“from 13 per cent to 13.5 per cent 
-gross— 23625p net Total payment 
“last year was 32 per cent 

- The directors have issued com- 
parable first half figures for the 
old J. and W. Henderson showing 


I. Dewhirst 
first half 
upsurge 


per cent (50 per cent) of profit 
before tax. All divisions con- 
tributed to the improvement and 
the two operating companies 
which made losses in 1972 are 
now profitable. 

Overseas, the first half was 
affected by special factors relating 


Continued 
progress at 
Portals 

REPORTING PRE-TAX profits up 
from £1,299,000 to £1,714,000 at 
half-way. Portals Holdings direc- 
tors say the group continues to 
progress and they expect in- 
creased' profits and earnings per 
share for the year. ' 

The interim dividend lx raised 
from 1.75p to 2.078p gross, 1-455 p 
net. Total, last year was A56p 
gross paid on a pre-tax profit of 
£3,285,000. 

Half Tear Year 
1773 1971 1872 

HH» £D0D £000 

Water Treatment , 

and Engineering 723 555 1,472 

Paoerm siting so> S7S 1.133 

Property 452 144 033 

TwHIan paper iwffl 

contracts — 128 2S7 

Trading profit 1,818 1.403 3.494 

Interest paid 104 104 209 

Pre-tax prefit 2.724 L299 MBS 

Tax *814 tS8S 1.488 

Net profit 900 Til 1.797 

Uinorltjea 35 . 21 94 

Extraordr. credits. — — 9S 

Preference dire. ... 15 23 46 

A ttrtb. Ordinary SO 697 1.753 

* Taxation for the tlx months to Jane 30. 
1973, has been calculated at an estimated 
rate of 47.5 per cent t The taxation 
charge for the air months to Jane 30, 
1972. has been restated at the effective 
rate for the year 1972. 

At the water treatment and en- 
gineering division order books 
are strong and progress will con- 
tinue into the second half. Profits 
are expected to be comfortably 
in excess of 1972. 

The results of the banknote 
and security papermaking divi- 
sion reflect an increase in 
activity. The order book is 
strong and the present level of 
activity is expected to continue. 
Profits are expected to exceed 
those for 1972 in spite of the 
fact that the Indian " know- 
how ” remittances ceased in 1972. 

■As known, the property de- 
velopment company has been 
sold and profits for the six' months 
in this division reflect the entire 
profits (some £300,000) for the 
year expected. For the full year 
profits, from diris division (includ- 
ing the rack rental property com- 
panies) are expebted to be 
slightly in excess of the total for 
1972. ' 

• comment 

The shares of Portal H oldi n gs 
dropped 2p yesterday to a new 
1973 low of 135p. But the two 
main bearish factors,— losses at 
Vacuumatic and sluggishness in 
the Water Treatment side — have 
now been removed, with the 
engineering company contributing 
positively to profits and orders 
on the Water Treatment side 
accelerating by more than 25 per 
cent, boosted by the general 
recovery in industrial capital 
spending. Assuming that the 
second half brings In £lm. from 
the Water , and Engineering divi- 
sions with an equal contribu- 
tion. from Papermaking, . and 
taking annualised rack rents at 
around £300,000, the fuOy-dilutad 
net p/e is 12.3. 
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DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Curren’ of sponding for last 

payment payment div. year year 

% % % % 

M. L. Alban int 15(kk) Oct 12 nil — nil 

Ar ms trong Equipment ... 15 ' — 14.6* 22 20.63* 

Bejam Group 14-3 (z) Oct Z7 — XC3 — 

BestobeU Jut 3.75t(u) Jan. 3 3.75 . — 8J2 

British A himinhnw int. 025tS Oct 31 0.6 0.5 

Budge Bros. ..... int. 4(e) Oct 26 — — — 

Cope Sportswear int 0.49t(hh) Oct 26 023* — 0.93* 

Croda Intern tL Int. 8.57(a) Jan. 3 8fl — ■ .21 

L J. Dewhirst Int 15(c) Nov. 28 — — 20 

Dntton-Forshaw Jnt 65(f) Jam 11 6* — 14.4* 

Esperanxa 325(q)j * Nov. 8 3 525 5 

ErcalOmr Jewel 5.5(g) Nov. 5 5 102 10 

Ploreat 6fdd) — 5i 9 7(ee) 

Guardian Royal Ex. ..Jnt 42t(n) Jan. 7 4 — 9.45 

J. and W. Henderson int 13.5(j) Oct 26 - 13 — 32 

Jnriry Property 121t§ — 1.87 320 325 

IngaH Industries Z4.05(m) Nov. 15 13 22.05 21 

Kennedy's (Bldrs.) ... Int 226tt(s) — - 225 — 5.42 

J. L. Kier 4-0Q(y)t — 3-75 6.56 625* 

Ladbroke 2nd int 30(d) Oct 12 — — 48* 

Land Investors l-8t(t) Oct30 1.12 2.48 L63 

Leigh Mffls 5(u) Nov. 1 nil 5 nil 

LEP Group 23.6 (v) — 22 33.6 82 

London & European 

Secs. int LOW <cc) Jan. 7 1* — 2.49* 

Longbourne int 3t(ff) — 2$ — 2i 

Miln Marsters 10^{k) Nov. 13 10 162 16 

Portals Holdings .......Jnt 2.08t(x) Jan. 2 1.75 — 6.56 

Prestwich Parker 10(gg) Nov. 15 15 15 20 

Steetley Co. inL228t(b) Jan. 2 2 — 55 

Thomas Tilling int l-SSf(p) Jan. 7 1.5 — 3.87 

“Tubes’’ Jht9.45t(w) Jan. 4 9 — 19.7 

James Warren Jnt 5(o) Oct 1 2J — - ■ . 132 

William Whittingham int 0.7f5 — L0* — 3.5* 

Janies Wilkes ^.Jnt725(bb) — 7 —17 

George Wills Int ?(aa) Jan. 4 6 — 12 

Wilson (Connolly) EQdgs. 

int 5(r) Oct 18 5* — 9.63* 

* Equivalent after allowing for scrip issue, t Pence per share. 
$ On capital increased by rights and/or acquisition issues. § Net 
equal to last year's gross, (a) Gross of 6 per cent (b) Gross of 
1.5925p. (c) Gross of 1.05p. Made public October, 1972. (d) As 
forecast - and making 55 per cent to date In current 18-months 
accounting period, (e) As forecast in July offer for sale, (f) Gross 
of L137ap. (s) Gross of 3.85 per cent (b) Gross of 12S75p. (1) Gross 
of 2.3625p. (k; Gross of 3.78p. (ro) Gross of 0.9835p. Went 

public in August 1972. (n) Gross of 224p. (o) Gross of 3iP- (p) Gross 
of 128 75p: (qj Gross of 2275p. (r) Gross of 3.5 per cent Final of 5 per 
cent gross forecast (s) Gross of L65p. (t) Gross of l26p. (n) Gross. 
(▼) Gross of 1622 per cent (w) Gross of 6.615p. (x) Gross of 

L435p. (y) Gross of 2B4p. (x) Gross of 10 per cent, as forecast 
in June; also interim paid prior to flotation, (aa) Gross of 1225p. 
(bb) Gross of 5.145 per cent (ec) Gross of 0.7852p. (dd) Gross of 
42 per cent (ee)For nine months. (If) Gross of 2.1 per cent 
(gg) Gross of L75p. (hh) Gross of 0243p. (kk) Gross of 10.5 per 
cent. Last payment in 1971. 


Hr. Edward dn Cann (left), chairman of Keyser Ullman, 
Holdings, pictured for the first time with the new Keyser Bonn 
following the merger with Dalton Barton. v 


Steetley up £2.2mi 
interim lifted 


WITH SALES advancing HS£m. 
the Steetley Company— the 
minerals, chemicals and high 
temperature ceramics group- 
showed a rise In pre-tax profit 
from £2,668,000 to £4285,000 for 
the six months to June 30. 1973. 

The directors are lifting the 
interim dividend from 2p to 227ap 
gross — L5925p net Last year’s 
total was S£p gross on a pre-tax 
profit of £6.6m. 

■Half rear 

1873 1972 

torn £900 

Sates - Vjm J4J50 

Trading surplus 8»B8S 4,408 

DeprtfcUHon 1^0 

Interest — .g* 

pre-tax praRt 4885 2.4*8 

Tax . Z. - WTO 1.124 

AnrUmtSble 8.4W 

OrO. dividends - - 55# 540 


which, under present 
cannot be recovered 
increasing selling prices. 
Nevertheless, provided tbit? 


Chairman. Mr. N. M. Peech, 
says the first-half results reflect 
the change-round in all sectors of 
business compared with the 1972 
first half, which was seriously 
affected in the UJv- by the coal 
strike coupled with an Inter- 
national recession In trade. 

The improvement in trading 
conditions both in this country 
and overseas in the 1972 second 
half has continued into this year, 
he adds. 

With world-wide trade con- 
tinuing on a high plane the 
directors expect results in the 
second six months to . be satis- 
factory provided there is no 
industrial unrest at national 
levels. 


ss, pn 

£ resent rate of increased dean- 
i maintained throughout tin » 
rent year, he hopes profits wQt 
about the same as last ytf 
record. x 

On July 14, the direct o: 
ported pre-tax profits of £1,7 
(£1,472,638) on a turn 
£10.9m. (£102m.). Gross 
payments totalled 725 c 
(7 per cent, equivalent). 

The year to March 31, 1273 ^ 
one of consolidation, and 
conditions enabled the.ci 
to dispose of certain proj 
not making a full contrtb 
This improved the cash flo 
advantage has been taken 
opportunity to update more i 
production plant, to rebu 
brewery maintenance wc 
and stores, and to provide 
recreation facilities. 

Meeting, Burton - on 
October 5 at 2220 am. 


Kc 


Ihit 


.iti S 


ISSUE NEWS 

ALLIED 

INVESTMENTS 


comment 


Armstrong 

Equipment 

advance 


share net, equivalent to 1425 per 
cent gross, makes L5435p for the 
year, or 22.05 per cent gross (31 
per cent), the mariTmim permis- 
sible. 


1972-73 1971-72 

£ £ 
3,413, W1 1404.998 
399.903 84.330 


Pre-tax profit of Armstrong 
Equipment expanded from £1.7in. 
to £2 2m. in the year to July L 
1973, after showing £lm. against 
£0.74m. at half way. 

And the dividend is effectively 
raised from 20.625 per cent, to 
22 per cent, with a final equal to 
15 per cent gross — 10.5 per cent 
net absorbing £208462 (£274,370). 

Tax takes £921.000 (£629,000). 
leaving net profit of £1,383,000 
against 0,079,000. 

Preference dividends paid, in- 
cluding one half-year under the 
new tax system, amounted to 
JE5JS25, equivalent to £6,500 (same) 
under the previous system. The 
interim Ordinary dividend paid 
amounted to £95,931 (£112.317). 
After which there remains avail- 
able 0381000 (£960.000). 


0.979 

212,924 

120,846 

1«M>7» 

38,403 


r.iiB 

7 MU 
37.688 
49428. 
44.083 
5.143 


Turnover 

Trading profit 

Interest — 

Profit before tax 

Taxation 

Net profit 

Ordinary dividend* ... „ — 

Retained 105,67$ 

Light engineering contributed 
34 per cent, of turnover and 44 
per cent of operating profit (9 
per cent and 10 per cent), 
funeral furnishing 86 per cent 
and 36 per cent (91 per cent and 
90 per cent) and timber mer- 
chanting 30 per cent and 20 per 
cent (nil). 

Trading is continuing at record 
levels and Mr. Jeffrey Bennett. 
managing director and chief 
executive, is confident of further 
growth during the current year. 


The favourable conditions . which 
emerged for Steetley in the final 
quarter of 1972 have persisted 
throughout the current year so 
far: in the first half, steel pro- 
duction was up by 11 per cent, 
and good weather gave an extra 
boost to the construction sector, 
helping Steetley’s sales of 
minerals. Chemicals, of course, 
have also been a booming sector. 
Meanwhile, the background has 
also been favourable for trading 
in Canada, which has played a 
prominent part in boosting group 
sales, and last. year’s build-up of 
acquisitions in Australia is now 
having its impact So Steetley 
has managed to raise sales by 39 
per cent and pre-tax profits by 
twice as much, though margins 
still do not look to be in any 
danger of exceeding reference 
levels. The full year ought to 
produce well over £9m. pre-tax, 
but by current standards a corre- 
sponding fully-diluted 1973 p/e of 
around 11 does not look espe- 
cially cheap. 


Allied Investments has arran 
a £im. five-year facility. >. \- 
Samuel Montagu and Co. for . • 
purpose of financing future- 
pension plans in the matt ' 
health care field Involving int . 
raent in property- In adds*. . 

Samuel Montagu and Co. ij 
agreed to subscribe Innnedb 
for 500,000 Ordinary shares atj 
each and to subscribe foj 
further 500,000 shares in Sepb 
ber, 1974, at the lower of? 
per share or the average mif 
market price for the period * 
one month prior to subscript. m>. - .i 
with a minimum subscript;- I fSi 
price of 4 Op. On completion-- 5 * 1 
the proposals Samuel Mont 
and Co. Ltd-, will hold a b 
20 per cent, of the enlaij 
equity of the company. 


m 


CATTLES HOLDING 

Cattle’s (Holdings) announ 
that in the conversion peri 
ended September 6, 1973, holds 
having total holdings of £299£ 
elected to convert into a total 
1,122,277 Ordinary shares. 

These shares were forme 
allotted on September 7. 1973L f 
permission will be sought throff 
the company's brokers Map 
Victor Levett and Co., for pent 
sion to deal in and for quota# 
for these shares. There reins) 
in issue £120,726 of stock. * 


V 


J 

i i*' 


■L 1 ? 

» M -7 ? 


comment 


CO 


refit ahead at £273,000, GROUP sales of L J.. Dewhirst India. Results were disappointing 

,.-4th ram non. ’"^actuirers _35 per cent. (30 per cent.) of TT D nQ r4mon 

profit— but are not representative IV* U. 1503.rQIH3.il 
. of to* y« ar •* a whole » direc- 


tsith £210,000. 

HaU-rear and 

Group J. & W. Henderson from 


£1.57X0. to 


1975 

um 

1872 

im 

iono 

£080 

10.963 

5.700 

4.iW 


273 

an 

212 

125 

76 

2tt 

148 

134 


080 P. ro ®? tors say. In most cases the finan- colnc 

'm 2’ ,n ^ cial year ends June 30 and the S31CS DC3K 

ao 20. 1973, compared with tbe first second half shows a substantial M „ K - n 


Balt-rear 
1973 1972 


£000 

17^15 

1JM5 

607 


Site! 

TnXi P .. SS S 27 weeks of the previous period, fenproyement 

Km profit » 148 W And Mr. A. J.- Dewhirst, , P 

During the 1973 first half the chairman, says second half sales " 

.operating companies wnicn make anc j profits are expected to be ^ , 

up the new group have each similar to those of the first, This 

-improved on their 1972 perform- would give ..-a-- total- - of over - - 

Vajin^. say the directors. They do £4tK),000. compared with £321,000 Net profit 

not expeetthe tangible benefits of f 0r me- 33 weeks to January 19, Mtaiortues 

recent re^—the latter went against the 

through in .'WTS. but they are October, 1972 offer for sale pro- Us 

already taking forward a pro- spectus forecast of £290,000. t Relates to rcvii'natjon'of undisiriMrtpd 

gramme to develop group First half earnings per lOp profits of oseraeas companies for pSot 

^Interests and further Increase share are shown at 3.47p (2.57 p). re*rs at exdbange ratro on last day of 
-profitability. Before the end of An interim dividend of 1.05p net **•* accotmUns period. "Loss, 

the year the group will be — i.3p gross or 15 per cent— is Sales are continuing at a high 

operating from depots in 21 towns declared. The single payment for level, they report. UJC. margins 
throughout Scotland. the previous period was 20 per in the second half will be affected 

Increasing national demands cent. On the basis of the £290,000 by rising costs but the impact is 
are affecting the availability of profit forecast, tbe offer for sale counteracted by improved results 


£060 

19.304 

1,543 

711 

832 

17 

187 

9S2 


Mr. K. O. Boardman. chairman 
of K. O. Boardman International, 
clothing manufacturers and im- 
porters, told the annual meeting 
tbe group was continuing to 
return record sales and for the 
first five months they were show- 
ing an increase of over 40 per 
cent on the corresponding period 
of last year. • 

Due to the. policy of expansion 
in tbe Portuguese subsidiary there 
had been an “ extraordinary " 
increase in the sales and a sub- 
stantial improvement in profit for 
the current year was expected 
from this source. . 

“We anticipate a splendid year’s 
result,” said Mr. Boardman. 


Armstrong Equipment's 35 per 
cent, advance in profits is just 
above the average compound 
growth rate over the past six 
years. It was achieved on a sales 
rise of 18 per cent to about £22 m. 
but then Armstrong has never 
relied on sales alone and the 
story this time is one of margins 
breaking into double figures on 
the strength of vertical integra- 
tion, internal efficiencies and 
higher exports. This year there 
will be a more concentrated drrse 
into Europe and, in tbe UJC, 
emphasis on distribution, with 
wholesale outlets built up by 25 
over the past six months to reach 
a third of the 100 aimed at The 


George Wills 
on target 
for record 


Good summer 
helps Marston 
Thompson 


• ;■ 


implication, then, is higher per- 
— ales, which 


centage replacement sal—. 

at present are r unn i n g level with 
those of original equipment. Good 
value in the shares is suggested 
by a diluted net p/e of 1L1 at 
64ip — a rating which drops to 9-1 
on outside profit forecasts of 
£2 .8m. 



GlT Whyte AGompcmy Umhed 


International Merchant Bankers 

A member of the Triumph investment Trust Group 


Corporate Finance Capital Issues 

Eurocurrency Loans Export Finance 

Company and Investment Management 
Development Finance 


Pinners Hall, Austin Friars, London EC2N 2HR 
Telephone : 01 -638 0231 - Telex: 883457. Telegrams : Whytebank London EC2 


Chaddesley 

Investments 


Including an exceptional profit 
of £233,000 from the sale of 
certain property interests, taxable 
profit of Chaddesley I n ves t ments 
reached £252.426 (against £15,505) 
for the year ended March 31, 
1973. Tax takes £87,204 (£4,115). 

Reporting profit of £14,558 
(£5,760 loss) at half way the 
directors expected full-year results 
to be in line with those of the 
first-half. 

Meeting. Winchester House, 
E-C-, November 6. 
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Ingall Inds. 
growth 


Reporting first-half profit up 
5L2 per cent to £189,000 the chair- 
man of George Wills and Sons 
(Holdings). Mr. P. Wills, says the 
second half looks “ rather better ” 
so the group is well on target for 
another' record year. Total for 
1972 was £307,275. 

The Interim dividend is 1.225p 
per share, equivalent to 7 per cent 
gross — last year, an interim of 6 
per cent gross plus a special 
bonus of 1 per cent was followed 
by a final of 0.875p, equal to 5 
per cent, gross. If progress this 
year continues as anticipated and 
if Phase ZD allows, the directors 
will propose a substantially in 
creased final dividend. Meanwhile 
a one-for-three scrip is proposed. 

The chairman says progress so 
far has been better than forecast 
on both the import and export 
sides, while the anticipated set- 
back on the commodity side has 
been contained. 

Tax charged for the six months 
was £69,000 (£50.000). 

The company has agreed to seD 
Its South African subsidiary. F. 3. 
Hawkes and Company South 
Africa (Pty.) to Commonwealth 
Shippers, a South African con- 
firming house. 

As a result. Wills has acquired 
a 25 per cent stake in that com- 
pany, with a net asset value of 
R250.000 (£155.000). This will not 
affect the group’s South African 
profits this year, while those of 
future years should benefit Mean- 
time, the deal reduces George 
Wills’ contingent liability by some 
£2m., which will help it to con- 
tinue its expansion in other 
markets. 


Good summer weather, com- 
bined with fairly high consumer 
spending power, has . helped 
Buxton-on-Trent brewers Marston, 
Thompson and Kvershed to main- 
tain turnover at a satisfactory 
level, chairman Sir Clifford 
Gothard tells members. 

But he adds a warning that 
the company is faced with 
increased costs in all departments 


SMITH HOLDINGS 

Smith Holdings (Whitwaf 
announces that in respect of? 
rights issue of L25m. Onfig 
shares at lOp per sfu 
acceptances were received' 1 
about 79 per cent, of the sba 
Applications for around 7781 
excess shares have also been 
ceived and the basis of alloto 
for excess shares is as f 
applications for up to 600 


i Hotted in full, 601 share^ 


1.000 shares — 600 shares, 
shares to 5,000 shares — 1 
shares. 5.001 shares to JW 
shares— 3.000 shares, and i 

10.000 shares — about 25 per C 


Ingall Industries, the light 
" ghTng 


engineering, funeral furnishing 
and timber merchasting group 
formerly known as Ingall Parsons 
Clive and Co., reports a record 
pre-tax profit of £262,924, against 
£76.914, for the year to June 30, 
1973, on turnover expanded from 
£L2m. td £3.4m. 

The latest results Include 13- 
month contributions from ing&U 
Engineers (formerly Griffiths 
Bentley (Engineers)) and War- 
rington Timber Company. Tbe 
directors say that profits of all 
present members of the group on 
an annual basis were approxi- 
mately £225,000. 

Earnings par share are shown 
at 8.02p compared with 3.01p at 
the half-year. 

A final dividend of &9835p per 


James Wilkes 
interim up 


James Wilkes, makers of business 
forms and equipment, is raising 
its interim dividend from 7 per 
cent- to 7.35 per cent, gross— 
5.145 per cent net 


First half attributable profit has 
increased from £129,513 to 
£140,890. The figure for all 1972 
was £254,039 on which a total gross 
dividend of 17 per cent, was paid. 

The half-year group turnover 
was £2,568,174 (£2,261,712). Taxa- 
tion charged in arriving at group 
net profit was heavier at £132,500 
(£97,500). Preference dividends 
take £5.380 (£7.686) and the 

Ordinary £41460 (£56,000). * 




(JEWELLERS) LIMITED 


Q&uwlLeu 0/ 'Repute 

— Once again a record year — 


Extract from the Report and Accounts, 
Year ended 6th April, 1 973 


★ 

★ 


★ 

★ 


Net trading profit £565,349 before tax (£234,253)7 
plus property profit £82,248 before tax (£88,095) 
Retail sales a record £3,473,769 (£2,569,089) - 
The increase once more attributable in the main 
to established branches. 

Sales in the current year again substantially in 
excess of the previous year; in keeping with our 
pattern of continued growth. 

Six new branches opened, six more shortly 
operational. 

Manufacturing subsidiary, Jadales Ltd., increased 
throughput 44%, enabling us to absorb some 
of the effects of the rise in gold price. 

Production in current year, again, substantially -4 
higher. . ,j 

Cash flow greatly assisted by increase in profits ■. 
over past three years supplemented by profits. 4 

on sales of property. 

Final dividend of 1 .8725p per share, equivalent 
under the new imputation system of taxation to a 
gross dividend of 2.675p per share under previous 
system, compared with 2.5p the previous year, : 



Sales 

Trading Profits 
before Taxation 
Profit on Property 
Sales 

Earnings per Share 
Rate of Dividend 


1971 

1972 

1S73 

£ 

£ 

£ 

2,217,249 

2,569.089 

3,473,7# 

160,225 

234,253 

565,343 

67,208 

88,095 

82,248 

4-7p 

6’7p 

16$ 

30% 

35% 

36-75% 
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f>*sThomas Tilling up by 

at half way 



HALS' 1973 sales . .of 


£248n5 £d%»3s belSre BOARD MEETINGS 

soared 64 per ■ cent-, to £171BpL Tbe loiiwiic- r || p , niiwp» have "mift)* 


First half 
advance 
by Dutton 
Forshaw 


WITH TURNOVER op by £6LS7m. 


group will show a satisfactory 
increase on last year's profits— 

£819.923 before tax. 

<*5 S"iSS s iTVKS IS to'Efeig-Juibte »Mt •* ite 

lliWiMs to tbfi profit per- «. “““ ”m£ 

mobile engineers, reached £Llm 
for tbe six months to June 30 
1813,. against £877,000 for . the 
same 1972 period. 

Earnings are given as 4J5p com 
pared, with an adjusted’ 4.4p 


held fox the puvoailtf~«dCTb«'di*t net ~P 0r . shar^ the . mwim nin 

r , t Tii’ii, i niii in dewJs. Dffidal liHbcatkmx in not avail- permitted, covered 2-12 ’ (2.010 

S^wtatter dJvMends concerned a « times. Total for the* year to 
pa- cent Or-tne etj&xl tto*m * *nis ud the sumurtsuuj November 30. 1972, was 5.42p. 


advance. . J5L4m... -was Shown bdtnr fa based mainm on ^ 
l by maintained interests. ttaeuwe. • 

imeri«-^«iv?’&L. A. acd c. 
J^R^T 015 L^Pi as? Black. Geos Crass.- Harris aod Sheldon 

directors feel- that .the whole Ebsrodr Johnsen, J.B. HokSiiaa. Leaded 
* present 5- per cent per. firah (Doors). Lead Industries. Robert 
. increase, should, be added ncBrfdc na« i in ct nt ». oven eweo. Royal 
-lnterlnt Tt«al for 1872 was p y™ l g P- SheU Transport and 

' 3i r, /7" S TTadlaa, somhampura Isle of wight and 

paw from -profits or somh at Bralanrf Royal Mall Steam 
;„_-r ■ ■ > - ■■ G- W. Sgamw. WflHawa Swonl. 

, . Asuags per aharerfor the half - Fbab-Fnw state Ceduw hums, m 
.. '"ILV are given as 5.6p (3fip)- GaUwkawPi Harmony Gold Mining, arw 
,,| « hju ^l . MU - Year Brand. President 

ins 
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flrethalf : 
ins tan 

aff flffH ]uh BUM Wefiern Hnlrtln aa. Wood Baodw. 

it wm-nsw njrra future dates 

rest raid 3,400 ■ 1.S50 8^597 Interims— 



Boost seen 
for Wilson 
(Connolly) 


before extraordinary .items. 

And tbe interim dividend is 
effectively raised from 6 per cent 
to 6.5 per cent gross— 1375p net 
Total tor 1972 -was equal to 14.4 
per cent paid from profit of 
£LSSm. before tax. 


_ The figures for the 1973 six 

- * *”• Sco tttea Homes investxnem. Tor FIGURES for the six months months include turnover of 

£?» jgggTUSS to June 30, 1873, for WHson (Con- £5,323,000 and profit before tax 

WnaH nolly) Holdings show a pre-tax of £120,000 from Hall and Faire, 

profit of £789.420, compared with Dutton-Forshaw (Bristol) and 


"dir 


{quo lun Turn Bub of seotund _ Snt. is £*65.294 for the same period . in Park Motors (Halifax), acquired 

ljfio am titr British uuniaied cahendo's 1972, and Mr. J. A. Leave?, chair- in 1973, and from Dutton-Forshaw 

2rS“ iHS •■*£ „. c ^ le * Sept, is m an of the Northampton building (Medway) and Dutton-Forshaw 

loss ^wo aw ’ aon ® a<BL “ fS-52 *** development group, forecasts (Bucks.), acquired in the latter 

sj»o ■■«.«» uS eST tctanS that fall year profits will “sub- part of 1972. The- 1973 figures 

~ ~ “ ? <aBUlcs) "* stantially exceed the £L2m. of last todude turnover of £1*20.000 and 

Sept, as year.” ’ profit of £41,000 from subsidiaries 

Sept, at On the assumption that the sold in the latter half of 2972. 

s of 1873, involved a con- Reed (Austin) — - • SSSr m ■ Tbe directors say the results 

ration of £30.5m, for which gojyf Fonda Nor. is Z5 Br, 1 „Sta 1 *£3 Ctt 2i l »*H5!l 1,390 heen achieved >“ snke of 

- Robtnwm rmomasi Sew. i« P?ri?fi . «*_ ^unchanged interim continued frustration in dSiveries 


Rtko ' 

| attr i buta ble 
■aord. credits... 

table ■ - 

. dividend 

dividend 

•* ned , 7 -^ 3 -«» V* 4 ?® Grorevood Securities 

equisztzons in the Brat szx Laird Group 
iths of 1973, involved 


an 

MBS 


- (Ow ries ) 
-S2 (Witney) — 
Poseco XTinupp 


•fits hAfnrp t*-w of th/ico mm . "S!.?® MHI ® ABstraiMta Sept- 13 per cent gross) and forecast a tbat th6 pent-up demand for new 

sert-18 6n ^„“/ ,f . a . ®™P ar amount,” to and used cars continues buoyant 
. Sept. 14 10 per cent against and unabated and outstanding 


.’fits before tax of those com- Finals— 

-'ies in their last reported cedar Holdings 


' • r.v^ -aunts, totalled around ,£L3m, gom sitoea Sept.14 

' n,..i )e £S50JMH2 has been, hmnriil 5-. ? eten ? Grid-JOne* Sept 14 9.62a per cent. 


r.,.,1 ,.-le £850JMH2 has been, brought SL ?**“ Gold- Mne* Sept 14 »■»«> percent . ^ . orders, are a: record levels. 

so m. So!rt^,^T^ Omaauitatod‘“-! tag opera DdnTco^te^^at much . A reyalaation of group proper- 

f iSfes^ it Fall 2LS. -SftSJS US 

, iiay. And also disposed of the 
t'or part of the undertaking of 


'joorn Transmissions in June, 
abined consideration amounted 
•;i 19m. in cash. In addition, 

... ’’ J -;up borrowings of £*}m. (at 

.. 111 itrember 31, 1972) were released. 

value of the TfiUng share 
. .. •’ 1 * , i<a t ;the net tangible assets was 
ng.’L And profits before tax 
■ |,,, < ' '•> r .ibntable to Tilling holders 
; ;• £250.000 in 1972 and £150,000 
>Jtbe dates of tfisposal in i&IX 

’** hi- b 1 addition!, tbe company has FIRST HALF taxable profits of 25} d,0,f ttn €t — , 
’■•‘in;, i„; Hired for £10Jm. the -outstand- Kennedy’s (Bonders’ Merc hants) tacoma 

■ : ,>-37 per cent minority holdings have advanced from £338^32 to prMa* si^aTZ. 

Cornftih In surance . Profits £42 2,1 00, with earnings per 25p Tax 


Kennedy’s 

Builders 

advance 


half of last year. Recently the late au . tumn - The directors arc 
- - - =-=*«rT,Tig a num ber of propoai- 

ith a view to exploiting 


supply/demand gap has ' nai- a number of proposi 

rowed in some areas but houses HP 0 ® w . — . - , - — . 

sales for tbe year are expected F 1 ® < ^ V *lS >n,0nt P®*^ 13 * 1 01 cer ' 
to exceed last year. . ^ “ tbem * ^ Vpar 

Further progress lias been made ^ im Y S5 

in expanding the property de- boo moo moo 

velopment company,” ha adds. - Tamovcr s&saz tajss sr&t 

w»if year Vear UOi 077 L832 

m isn vts — fJJ S 

£D90 £B*8 £000 hn profit £33 SB6 1413 

Tnnwnr - -- 2JB80 LflJ S£34 Minori ties 2 3 5 

Gross rents 138 U8 2E Bta ? o r,i ¥i credits. 127 

Total xns *jm s.v« AttribuiabI* 757 


■> = ■-■ '■ l ‘-.' ,!|l r ibotabIe to these holdings Ordinary share shown at 5-Dlp N« pto« — — 

1,1 e n. 4m. in 1972, and £750,000 against 4£2p. • ton sale of noo-cnuttug 

•v.i...- ’ F - -, he first half of 1973 but this Loan stockholders will have • 


-* ! - run figures. 

See Lex 


ISSUE Nft 

u 1 11 d Cxcalibur 

l^'K% 

Miu-rt IniMta. I 


Minorities 

lag jib 2 a saxnordr. credits . 127 7 . K 

S 018 XSB 1 5.^ Ajrtbmjbi* var ?n UN 

TOO 38S LB53 DivM«sr 229 187 374 

73 79 140 " After vahrers Inclnrilng Ucx credits. 

35 S *8 • corowent 

414 279 77B Stripping out thit contributions 
from acquisitions and disposals, 
Dutton-Forshaw’s half-time results 
show an 8J per cent, sales fin- 
is Inevitably provement and a rise in pre-tax 
... - - ^ 


not been included In the fully converted by October X 1973, # comment 

and the 1972 ratios are adjusted Wilson Connolly __ 

for the 612,021 new Ordinary' under the mortgage cloud which profits of only" 5J per cent 
shares issued. overshadows the housebuilders, slip in profitability stems from 

■ 1 TberB are » howevm; positive sides cost increases on the servicing 

4 £ to the picture; tbe non-invoivB- side, coupled with Inconsistent 

—w s,s4s^*3 4^15.254 ment trfth the local authority supplies Dt>m the motor man u- 

Proflt . — 501400 sci^m building, the relative Insignificance facturers. These problems relate 

of the short-term borrowing posi- mainly to BLMC (75-80 per cent 
tion and, most im p o rta nt of an, of group sales) and also to Rolls- 
nijaj the asset Backing, which outside Royce; tbe group claims that it 
133,812 estimates rate considerably above could sell almost as many new 
3,770 the directors' valuation of 102p. cars as it could get D-F’s 
Jj* This last point explains the rela- diversification plans are under 
live strength of the share price, wraps at the moment although 
1 1 - T — . . 1, y.x" reserve, tughuuui rrr crenu. Fliira just 11 per cent off its year's high it is fairly certain that- such 

T y jewellery hfto lnrimiw pout acanution profits on raw against the 40 per cent falls in moves would be in a related area, 

v "C-Sro®® to tal from. 10 per cent subsidiaries. . Greensitt and Barra tt and In tbe meantime, a p/e of 8 at 

„ Hl to-** £« “at for toe year The directors say It is evident Northern Developments. The 54p on the last 12 months’ earn- 

:.r :k toat, for various economic prospective p/e of 48 al 87p, ings takes care of most imponder- 

expanded to £431,018 reasons, sales are not increasing taking £L8m. as a likely fall year a ffl es. 


"« jewellery 

mys more 


• , r 
••hr" 


Terminal loss — 
-Finance diuns 
Pratt behre tac- 

Tax 

Net- profit 


final dividend of 3JS 


Pref. dividend 

Interim ordinary 

par Retained 332,081 


— "2&N* 

• 5U80B 
m]g| 

_ msa 

733£m 
3.778 
tU7,490 


net. eonal tn S'? ra*r rm, * OI sohai diary, written to 
r!l-R reserve, ttacindin. ox credit. 


m £232.035} before charging at the same rate as for the first target, is exactly In line with" the 
, of £173^21 (against £97fi70). half, but they anticipate the current p/e’s of the other two. 

£4.6m. rise from GRE midway 


... y - increase to £12. 1m. in recent announcement that tbe annum to people over 40 

• • •»«- half 1973 profit is reported DTI is -to investigate the com- 10.25 per cent net of standard tax 

- Guardian Royal E xcha n ge pany*s- affairs, and say the invest}- to people over 65. The bond is 

in’ance. gallon .comes as ” no surprise " for a five-year term and Fidelity 

1 \ I H I 'ivestment . income rose from to the present directors. . claims’- that the return is -- higher” ■ 

ujBL'to flSfinL . continuing to They "sire confident that what toan tto of any . other income AFTTO B^JG S6.000 tfbead_ at 

’• ^Efit from an excellent cash ever the dlfficnMeg in the past, bond. The minimum Investment &42.000 for the ^half 

in the UX and Germany, the group’s present affairs ue isSOO and the maximum £50,000. “ d 

the high interest rates, pre^ being Mtikacto^T handled! * — fimshed the^ear to March 31, 
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Esperanza 
earns and 
pays more 


•’ ’log. Exchange movements 

• • ••' ■» been. favourable. - - - 

• • "■--ssults in tbe UJEC have been 

Y'L with a satisfactory pro- 
■ and a small surplus on the 
-■■•'or and accident accoontfi. 
reeas, Canada has produced 
; ’roxiinately a break-even posi- 
• with Germany incurring a 
■ *’“•-11 loss. Other areas have 
„ "irally been satisfactory with 
exception of. Australia, which 
..inues to suffer from retro- 
sMill! I' 1 five liability claims. 


Surrender rates are a 85 per 1973f profit up by £258,000 to 
They intend to " co-operate cml return . of capital m the f! g4 m _ before tax. Stated earn- 
wholeheartedly" with the investi- first yearj^rising by 1 ptt emit, pm- fnf ~ from 6£p to SJtp per 

DU TVTiTW Trio Tl niincv Ar Tnn laivn An • _ . ■ 


gation. 


Minet-U.S. 
international 
venture 

Miiiyt Holdings announces a 


p agin g of bank deposit rates. 


annum. Hie timing of the launch -ba™ 
coincides with the Government's * P u a 

- - A final dividend equal to 3^5p 

gross — 2£75p net is proposed, 
making 525p against 5p for the 
year. 

Contributions' of the main areas 
of activity to group profit were 
(£000s omitted): Internationa; 
Services £884 (£425), Copper and 
Pyrites £460 (£647) and Associated 
companies S2 (£45). Expenses 


Midland 
Educational 
100% scrip 


'^“SSnS^^Sln SSSi' major international joint venture r and net finance charges absorbed 

• - f . d w rt tho with American insurance brokers. Group turnover of The Midland £194 (£133). 

. b 0 ut “ B trend pn ! flts a Fred S. James and Co. Inc, under Educational Company increased 


aung. 
re bi 


losiness has 


developed whic * toe two companies have £2A7ni. to £2. 9m .. and profit Turraror 
to .to establish £355317 to » «» 

First half Yew Minet James IhternationaL £2273*4. for the year toBtoch 31, 

MJnorttlei 


1372-73 19T1-72 
£000 £000 
7,625 4357 

U42 
90S 407 

51 24 



^ S 3 1973! to m Of S5,l« 

-. turns written' lso.i uu swj) insurance brokerage ana r^- (£55434) And the rhnmmm, Mr. ^fwdtaary profits .. 

. .anent inoonw — iu M 2L4 management services throughout i, G wncox_ looks forward to Aya P rt ? fe „ " — ~~~ - — 

Ttr ra- oroto — • u -» x« the’ world- (excluding the" UtS H J; : • •Xachritas aaaodau 

wt wm 1.7 1.3 m Canada and the U^.). ““ prosperrty cfcJaiae - , 

profits to -ee • . for the company.: 

■a! profits 1-5 w u .There will be an exchange of - - . dividpnri of rrs nar tt cnmmpnt 

job. expenses — u u u James Common stock for a per- " P~ 9 wninieni 

■ £f fcr SJ2L“ ! — If centage interest in the new JSspenun5a*s profits are up 26 per 

SSt “TOOL — if* venture. Minet will - receive cent, -pre-tax th a n ks mostly to a 

-''rence dhrUeod 
iry 





rarazud _- 58L9 * tte new company, 

ties per annum _ X3A s.7 18J Tbe chairman of Minet, Mr. 

u preugums sj_ 75-,iw John 'Wallrock, said the new 

” venture 


£S . 7J . SOS- 


posed. 

Freehold and 
properties have 


growth in services, a recovery in 
long leasehold the price of copper plus a full 
been revalued -year of tbe 1971-72 acquisitions 


nrirnlnn -wu stowing a surplus of £449,678 of when over £lm. cash was spent on 
Interim dividend' is Iffted neceSrv infl?Sients tor con- wh,eb £32X300 win tie utilised for adding to the service divisions 
4p to «P STVSS, w^to. toe «»«*>«««• tth». mostly operate ” 


. . f rom 27 

heL Total - for ■ 1972 was' ymy^sub^nttai *growth~enjo^d In order to offset increasing 
t 2G ** S™“ P ^ recent years." costs additiomd outlets must be 

Statement Page 26 sought Apart from the com- T^k^rmDMrS 

_ pletion of the purchase of Wlldlnz , J 1 ™ 8 ye ? r ^ 0 ?f e fJ?2? es 

Fidelity anil. Sim fim nrtwr nmnncMnnc £780 fl tOU, against W average 

Income 


See Lex 


ci ^aljA BiltOB 

3 re co#ransport 


!£?' SOO'to lfl72-73,^re one hope for 

S£mS?is weU S^tJ’fin^ 

further expansion, and the direc- S^viS^^n^^^ovCT 50 ver 
tors anticipate no dfflculty in 

fidelity Life Assurance has h rSSffi 181 perxrumei,t Sde theuS. so at 94p a net 

introduced Fidelity- Guaranteed cap 11 * 1 “ required. p / e ranging from 11§ to 13^ 

Board- of Ralph Hilton High Income Bonds, which Meeting. Birmingham. October i (depending on one's view of the 


n1* L .sport Services refers to the guarantee 10 J per cent, per .at 2.45 pjn. 


tax charge) should find support 


i*.: 


tECENT ISSUES 


EQUITIES 




Hi 


1973 


High lira 


Stock 


H-oH" 


- Us 


8/8 

30/8 


MM 


I £213* BuikAin < ricaOrpS3J£t)£23 
126 BamartOHj 
Itia Bodj® Bra. “ 

46 ClAbmacel 
I £140 IBM (I . . 

£6 Jonfia Group (lDp) j 

33 “ 

US 

[ £11 U [TEW (5L^.-, r 

20 ptawoaOIly wurJoronti 
17ia Vuitase tea. (10p).— 


+ V 


+1 


Q>< 


.{Sl.t4| 
id 63 
612 


631 

.[$6B 

Efii 


~4 <G.A\ U« 3.191.7 



-^■I FJ*. | - 

60 

49 (Wesrwell ifipj— — .1 67 | U ...J (H4 L7| 0.1113.6 

A8i 

28 

nU 

F-P. 

7jB 

FIXED INTEREST STOCKS 

60 

60 

60 

10 

ieo 

08 

nil 

FJ>. 

VJP. 

vy. 

y.p. 

2V9 
bfU 
84/ B 
1Z/0 

28/B 







OTp BoolKtt (Wb.) Bigf Com. Bad. 

K □aiding 1 ut». Qtd. Onv. Ons. 1893 

&i* bit Anglins wane 72 Sad. Erf. 1918. j 


i Anglin Water 7X.Sed. . . _ 

WlaL BBljjUrendon-Ttaat 11% Una. mi 61 

n^&itlqnila Waite 1% Bed. Erf. 1978—. . 

, . SlDQillana. aa SIX CSS Bdj-T&Sl 

— | 81Sa‘, Oh Uovdi Bank i£X Unr. Um. Sub. Ln. 1964.1 

— t 91 SOlgjXfallud. Bukina finh. Orf. Ura. 63/fflJ 


6Tp 

96 

of* 

97 
Bl 


— U 
+ls 
+ta 


laane fS — 
Race sfl- 3 



Steak 


Do. TiX Ocv. Sob. Owit Un*. 88/®_ 

jlVota Uao. bOpoov. Si/OS — — i_ 

iSkten'OBw'tbftvxb’dnWnMriXBcUkl 
Boll*- Boyce Uotm%Onv.Gu LaSniSJB, 
Steel BxwbaBonOani QnT4tiiPw®iflC03 
aetalDX Cosre. loan BS.......... 

Ward White 8X Unr. Una. 89^92 


li 


RIGHTS” OFFERS 


icaoH 

Price 


Is ft 
W. 


West 

Seonoe. 

Datm 

t 1-1 


Stack 


— Azgo Ihtb- 


19/10 Ounbere 2 Etaroa. 
]lflf io HnunOl Brick 
14/0 Orara Cornu 


19/BBeeatelA lnd*> 


12/10 Smith Ho M ftiga (WUtwertb)- 

— (SnrarCtp.) ; 

— f Tn»t Bk. Aim 


RemmclailoD date usnaBj las d ay for dentins tree -d lamp data, a Fla das 
price io wbUc. b njmrra bwd « mraOk tkimtt. 4 DMdrad At* paid or 
panU® on part capisi: cover based On dividend u fun opted, p*** 
unleaa ofinnriBO IsdicaKd. J Plsms terad an pro m eci ra or eOctal esOmato ior . 
JW2.' P Fiffm# baaed oa pre^aetra or otter official estimate® tor m. T Ftsnrt* 
aomned. f Cover allows for caovezrion of dsns not now ranuss (nr dMdandx'ar 
ranking only for restricted dividends, •‘issued bw tender. ' ^ Odered to hrtflmi 
of Ordinary duns u a “Ttetits." V Issued fay wap erf risha. f BUn br vu 
of captcaUsatian. tt Tendsr once. ♦ Befarfroducod tt Issued Id coauection 

with reenanlmturei m ar g er ur . take-over. ♦ I n trod uc tion, e. I ssu ed la 

Preferepca bsldn tAltotmeof letters (or TRaMw] er parOy-raid 

afiosmsu tenea. mzxaaip. 




Has adsertisaneni appears as d OKtUr tf retard oafy. 


July 24, 1973. 



.... $200,000,000 
Bank of Greece 

Twelve Year Loan 


THsfiuBiBrg ««f managed ij 

first Boston (Europe) 


Chase Manhattan 


First Chicago 


tmdprtxidrdby 

Hie Dias* Manhattan Bank N. A. Tbe First Naiiona] Bank of Chicago 
Chemical Bank Bank of Montreal Franklin National Bank 
Mellon Bank, NJL United California Bank 

The Dai-Idn Kan^yo Bank, Limited The Fop Bank. Limited 


Manufacturers Hanover 

Limited 


Manufacturers Hanover Trust Cumjunj 
The Long-Term Credit Bank of Japan, Limited 
Banco di Roma Finance Company Ltd. 
The Hokkaido Takushoku Bank, Limited 


Manufacturers Hanover Banqne Nordique VVittiam* & Glyn's Bank, Limited Banque Europernne de Tokyo, S.A. 
National Westminster Bank Group The Kyowa Bank, limited Repablk National Bank of Dallas 

Associated Japanese Bank (International) limited Banque de Commerce S~4. Banque Nationals dr Paris 

The Daiwa Bank, Limited Japan International Bank, Limited The Mitsubishi Bank, Limited 

The Mitsui Bank, Limited The Mitsui Trust Si Banking Co., Ltd. The Sailnma Bank, Limited 

The Sumitomo Bank, Limited Chase Manhattan Bank (Switzerland) Oesterreichiscfae Kommerzialbank. A.G. 
Republic National Bank of New York (International) Limited Trade Development Bunk Overseas Inc. 

Union de Banqnes Arabes et Francoises— U^A.F. The Libyan Arab Foreign Bank 


Ageat Bank 

Manufacturers Hanover 


Building? We’ve got all our 
services under one roof 



IseJ BROWN UACKSON LTD bel 

COPSE ROAD • FLEETWOOD - LANCS FY7 GRS • TEL: FLEETWOOD 2561 
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Good first half 
for Croda 


J22S r L BE ! ,ORE TAX of Croda 
jj"®BationaL the chemical mauu- 
laraaing group, advanced from 
£l£lm. to £2.78 nu for the half- 
year to July 1 on external sales 
UP /-t r< ? m £2 ®- 27 m* to £35.271X1. 

■ Chairman Mr. f. A. S. Wood 
trading has eon- 
rf? 6 ® 8t an encouraging level 
■?? subject to the effects of 
™ng costs, unsettled markets 
“na the uncertain position of 
sterling, he expects a " satisfac- 
I0 *Y outcome to the year as a 
whole.” 

Excellent progress overseas and 
sunstantiaUy * Increased volume at 
~° n, 1 ® contributed to the good 
results for the first half. 

Earnings for the half-year are 
"“O* 11 at 32p (2p) basic and 
’■i5p (i.98p) fully diluted. 

Au interim dividend of 857 per 
cent gross, or 6 per cent, net, 
“ declared, against 85 per cent. 
Total for 1972 was 2l per cent, 
from a profit of £4m. 


control, Bevertex Holdings has 
agreed to acquire from Marling 
Industries, Eurochem, manufac- 
turers of noise insulation pro- 
ducts. 

Revertex has issued 153,500 
Ordinary shares of 25p against 
the consideration of £100,000 and 
net assets to be acquired exclud- 
ing goodwill amount to £67,000. 
Eurocbem, located near Durham, 
will continue to trade as * 
separate company. 


Budge Bros, 
running 
to target 



Firm ball 

Year 


1BT3 

1973 

1972 

External sales ... 

£000 

uxm 


33.273 

28^72 

M.335 

Tradine profit 

3.1*2 

S.0U 

4.47V 

Tut payable 

335 

201 


Profit- before lex... 

2,787 

L3U 

0.012 

fix la* 

1.064 

M2 

1.244 

Overseas tax 

180 

tos 

265 

Minority and Pref. 




dividends 

M 

54 

133 

Avail. Ordinary ... 

1.507 

1,009 

S.SPI 

Dividend 

-?BO 

363 


Retained 

1J47 

640 

1.623 

* Net 
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i Jas. Warren’s 
£0.33m. aim 


■ On information at present avail- 
able the directors of James 
Warren and Co. forecast that, 
subject to any unforeseen develop- 
ment, group profit before tax will 
be not less than £330,000 for the 
year ending September 30, 1973. 
against £231,232 in 1971-72. 

.. On consolidation of all asso- 
ciated Interests profit for the 
nine-month period ended June 30, 
1973, is £278,768. compared with 
£150509. 

An interim dividend of 3*p per 
share net equivalent to 5 per cent, 
gross has been declared. The 
directors say it is too early to 
indicate the total for the year 
(135 per cent, previously) but in 
view of the anticipated results 
they contemplate an application 
to the Treasury to restore the 15 
per cent, rate applicable for the 
years ended Septembr 30. 1970 
and 1971. Meantime, the interim 
is raised to reduce disparity, with 
the final. 

The group operates as mer- 
chants, engineers, secretaries and 
agents. 


IN THE ABSENCE of unforeseen 
circumstances, profits of Budge 
Brothers Holdings for 1973 should 
reach the £720,000 forecast in the 
July offer for sale, the directors 

This was made up of £800,000 
from Budge Group and £150.000 
(for 15 months; from Orchard 
House Group. 

At the half way stage, which 
takes in nine months of Orchard, 
profits have reached £303500, and 
are In line with estimates. 

As promised, the interim divi- 
dend is 4 per cent. A final of 
8 per cent, has been forecast. 

Losses brought forward -from 
prior years have reduced the tax 
charge below normal, resulting in 
a net profit for the period of 
£266,700 compared with a forecast 
for the period to December 31. 
1973, of £375,000. Earnings per 
share for the period on a nil 
distribution basis are l.Q5p com- 
pared with the forecast of L40p 
for the year. 


£ 

2.576 .300 
303409 

5S.0M 

*64.400 

■3,000 

266.700 

71.400 


Tnrnoeer 

Profit before tax 

Taxation 

Associate — 

Minority - — 

Net profit 

Interim dividend 

-Net of ux. 

Activities are split into property 
development property investment 
motor, and leisure. The rate of 
development of commercial and 
industrial properties will be en- 
hanced by arrangements recently 
made with Royal Insurance Group. 


REVERTEX 

EXPANDS 


As part of its plans for expand- 
ing interests in the field of noise 


ASSOCIATES PEALS 

On Monday. Rowe Swan bought 

360.000 Bristol Street Group at 
48J18p average for associates of 
BSG 

Maguire Roy Marshall bought 

20.000 Griffiths Bentley at 35ip 
for an associate of GB. 

Lazard Bros, sold 2,500 MHs 
and Everard at .211p for discre- 
tionary investment clients. 

Morgan Grenfell as an associate 
said 30.000 Legal and General at 
150Ap average for discretionary 
investment clients. 



Kalgoorlie miners are 
still incensed 


BY LESLIE PARKER, JOINING EDITOR 


THE STRUGGLE by the Kalgoor- 
lie gold miners against the fiscal 
and other blows Indicted on them 
by Australia's Labour Government 
is continuing despite the assur- 
ances that their protests are not 
falling - on deaf ears given by 
Western Australia’s premier Mr. 
John Tonkin as reported here on 
Tuesday. 

The general manager of the 
major new Kalgoorlie Lake View 
tie-up warned yesterday that it 
would have to adopt a new 
development policy because of the 
sudden changes of mine 
economics brought about by the 
Federal - Government’s tax and 
currency moves. 

He went so far as to say that 
this recently concluded partner- 
ship between Poseidon and 
Western Mining’s Gold Mines of 
Kalgoorlie might have to go into 
a “ bolding position where we 
could cease development and hold 
on in the hope that the position 
will improve." 

And if there should be any 
further upvaluation of the Austra- 
lian dollar or a dramatic drop in 
the gold price a “ total closure ** 
might be enforced. 


rallied to 405 p, Western Mining to group’s Loraine. Id the event the 
116p and North Kalgurli to 14p. payment for the year to Septem^ 

ber -30 Is only 6 cents although 

HIGH SALES OF 

« FREE GOLD w Loraine’s profit is estimated at 

C UUUi R4^6m., more than double last 

For the second week running year’s - R2.02m. The dividend 
South Africa has sold virtually all absorbs ROJfim. A timilar amount 
its newly-mined gold on the free will go towards reduction of the 
market Figures issued by the loan from Anglo American Coe- 
Reserve Bank show that gold bold- poration which stood at R3.12m 
ings last week rose by a tiny as at September 30 last Capital 
R0.2m. to R575_8m. expenditure for 1972-73 is put at 

In the previous week they were R0.9m. So the Loraine manage- 
RQ^m. up at R575.6HL, which ment is tucking rather more 

represented an amount of only 2 away than the pundits had 

per cent or so being taken Into expected, 
reserves at the monetary price of The dividend came after hours, 
$42.2 per ounce. Thus, the free Yesterday Loraine fell 6p to I54p 
market is continuing to absorb much in line with the general 

almost all the Republic's output trend In South African gold 

without unduly disturbing the shares, 
open market price for the yellow 
metal. 

This means that the country’s 
mines are currently getting over 
S100 an ounce for their production 
compared with an average of 
around $93 in the June quarter. 


SOUTH AFRICA’S 
MINERALS 


North Kalgurli 


ANGLO TRUST 
PAYS MORE 
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Interim Statement. 


The Directors have declared an interim dividend in respect of 
the year 1973. to be paid on 7th January. 1974, of 2-94p per share 
which with the tax credit of l.26p available to eligible shareholders 
amounts to 4.2p per share ( 1972 4.0p per share). The increase in 
the interim dividend has been limited to 5 per cent, in line with 
current restrictions. 


The unaudited results for the first half-year are: 



First 6 

Flnt 6 



Months 

Month* 

Year 


1973 

1972 

1972 

Premiums Written 

£m. 

im. 

£n>. 

Fire, Accident and Marine 

150.1 

1322 

279.0 


: r ; 

5 

a=a_ 

Investment Income 

12.3 

9.1 

21.4 

Profits of Property Companies 

1.5 

0.5 

2.0 


I3B 

9.6 

23.4 

Less Interest Paid 

IJ 

1.3 

3.1 


12.1 

83 

203 

Profits 




Life 

1.0 

0.9 

2.0 

General 

1.5 

0.2 

1 2 

- 

14.6 

9.4 

' 233 

Less Pensions, Expenses, etc 

2 S 

1.9 

3.9 


I2.I 

7£ 

19 6 

Less: Taxation and Minority Interests 

5.1 

2.1 

6.8 


7.0 

5.4 

12.8 


— 

- a 

'■ 

Dividend Cost 




Preference 

0.1 

0.1 

02 

Ordinary 

23 

3.1 

6.1 


(2.»4p par 

(4p 

(7.81 Sp per 


ihare equW. 

Per 

share mjulv- 


to 4-2p 

ihtrt) 

to 9.45p) 


2.4 

3.2 

6.3 


4.6 

22 

63 

Less: Extraordinary non-recurring 




items (less taxation) 

— 

— 

3.0 

Profit Retained 

4.6 

~Z2 

3.5 



ar=a 

— — ^ 


The investment Income continues to benefit from an excellent cash 
flow in the U.K. and Germany, and the high interest rates prevailing. 
Exchange movements have been favourable. 


Resuits In the U.K. have been good, with a satisfactory Fire profit 
and a small surplus on the Motor and Accident accounts. Overseas, 
Canada has produced approximately a break-even position, with 
Germany showing a small loss. Other areas have generally been 
satisfactory with the exception of Australia, which continues to 
suffer from retrospective liability claims. 


Marine business is still profitable desphe competitive conditions 
but the trend of profits is declining. 


Life business has developed well and new business figures are: 




First 6 

First A 





Months 

Year 



1973 

1972 

1972 

K- 



tm. 


r.;t 

New Sums Assured 

582.9 

519.0 

1160.6 

wa 

New Annuities per annum 

13.4 

6.7 

18.5 

C.V- 

New Annua) Premiums 

9.9 

73 

16.8 

JW 

New Single Premiums 

5.9 

7E 

205 

mo 
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North Kalgurli has already 

retrenched " about a fifth of its 
labour force. But, the mine’s 
general manager Mr. T. D. Field 
says this is partly due to the fact 
that treatment of the mine’s gold 
ore has been transferred to the 
Lake View plant pending the con- 
version of the North Kalgurli 
plant for concentration of nickel 
ore from the Anaeonda-GRA- 
NBHC partnership’s Redross mine 
by end-1973 and for that from 
Selcast’s Spargoville operation by 
the end of next year. 

A Kalgoorlie correspondent 
points out that the local com- 
munity is not only seething about 
the blows to the gold-mining 
industry there but it is almost 
equally infuriated about the fresh 
knock at the viability of the 
community’s much more im- 
portant nickel operations given 
by the new currency upvaluation. 

It may be taken for granted 
that the pressure on Western 
Australia's own Labour Premier 
Mr. John Tonkin to press the 
State’s case with his Federal 
counterpart in Canberra will 
continue to grow. 

Yesterday Poseidon further 


South Africa's export revenue 
in July from “ miscellaneous 
minerals." which include the 
undisclosed sales of platinum and 
uranium, was the highest so far 
this year according to figures 
_ . . „ _ , released by the Government 

The recent half-year results of Min hip Engineer. 

De Beers are mirrored by those Exports of miscellaneous 
of the group's Anglo American Dinar a is m July yielded R21m. 
Investment Trust which holds 26 (nsm.), an 11 per cent. Increase 
per cent of the former’s deferred & oni June’s R18Am. Sales of 
shares. Equity earnings of Anglo miscellaneous minerals in the first 
Trust for the six months to June won months of this year were 
30 have expanded to R13.25m. still below those of 1972 when 
<£S.l9m.) which compares with jujy was also the highest earnings 
R10A4m. in the first half of last month with exports of R22.Sm. 
year when the total reached D eman d for platinum catalyst 
RlP-fim. metals is reported to have picked 

Anglo Trust is declaring an, up only Slowly this year and the 
interim of 75 cents (4&3p) which 'uranium market has remained 
compares with 60 cents a year ago , depressed. However, exports of 
and the subsequent final for 1972? nickel have risen 46 per cent to 
of 130 cents. The latest payment jR2.6m.; those of tin 8 per cent to 
is in line with the increase in;R0.38m.; vanadium 24 per cent, 
the De Beers interim- of 7.5 cents ' to RLTam.; fluorspar 78 per cent 
from 6 cents. Shares of Anglo Ito RO.Tm.; and manganese 7 per 
Trust were £28 yesterday.’ cent to R3J>tn. 


LORAINE WILL 
DISAPPOINT 


FS GEDULD 


The first of the September 
dividend declarations by the 
South African gold mines— those 
of Anglo American and Union Cor- 
poration are due to-day and to- 
morrow respectively — will be re- 
garded as disappointing in rela- 
tion to recent forecasts. 

These were looking for 9 or 10 
cents by the Anglo-Transvaal 


Although hoisting at the No. 1 
shaft of the Free State Geduld 
.mine has not yet been resumed 
following last Thursday’s earth 
tremor, production as a whole is 
stated not to have been affected 
with normal milling rate being 
maintained. The No. 1 shaft is 
expected to be back in operation 
towards the end of next week. 
Yesterday FSG shares fell 15p 
to 91 5p. 


BIDS AND DEALS 


Hawker bid for Aberdare Hldgs 


THE AILING Aberdare Holdings diatey for 500,000 Ordinary shares no longer has a notifiable interest 
group has solved its problems by at 40p and for a further 500,000 in Whinsparken. 
finding a willing buyer in Hawker in September 1974. These will be Interests of SWS and its sub- 
Siddeley, one of its major U.K. purchased at the lower of 55p ' sidiaries. investment trusts, unit 

rivals in the electrical engineer- or the average middle market trusts, etiL, in Slater Walker Far 

ing field. price for the month prior to sub- Eastern Investment Trust as at 

Hawker is to make a £2. 88m. scription with a minimum of 40p. August 31 totalled 3,665,780 Ordi- 

cash bid for Aberdare whose J&-. Michael Rosehberg. an exe- *“7 <6L09 per cent), 
directors will recommend cut i ve director of Montagu will Tbeir interests in British and 
acceptance. Terms are 15p cash j Qin Board as a non- C anad ian Investments at August 

for each Aberdare Ordinary and executive director 21 totalled 2^60,000 Ordinary 

following news of the deal they 

Aberiare’s u Lo., mm, u-s- finance 

Robert Fleming, outlined the FOR HAWTlN 


(52.17 per cent). 

The interest In Cranleigh Group 
as at August 23 totalled 5,475,000 

Ordinary (20.06 per cent) 

group’s difficulties last night It Hawtin, which has been disposing Following the recent increase 
needs £750.000 in extra capital to Q f all its industrial activities, has of 25,000 O 
finance orders it has taken but arranged a £10m. loan with capital of Equity Enterprises, the 
h t ;i* bi !f»/ I ^f ad fh.™ rr0 'v2 d Associates First Capital Corpora- percentage interest of 

hilt -and its share price is well tion, of the U.S, in a deal which SWS, its subsidiaries, investment 

M ,0 M* 33? jffi* " *- SB? *" bera redu “ d “ 

¥£ 


SAT® AtS?" 4 — * 


which contributed £8. 4m. out of ^ *$us reducing dependence Sth^ h n Jl“ 

£30.6m. trading profits last oa short-term borrowings. SS JSSeSld t tfthe 

financial year-will be strength- The loan is being made to ^crease in caoltaL * 

ened by the deal because in some Hawtin and Partners, Hawtin’s 

sectors, like distribution trans- banking subsidiary, until July 1, ptttc s, PVFDibn 
formers. Hawker is short of 1983 af an interest rate of Si 
capacity. per cent a year. Associates may rUKULAMo 

However, the merger is bound assign the loan and may at any Record pre-tax profits of £L28 in- 
to further rationalisation of time after June SO, 1975, convert for the year to April 30, 1974. com- 
Britain’s heavy transformer bust- it in all or part into Ordinary pared with £lm. in 2972-73, are 
ness where both groups have shares at one share per 37$p of forecast by EUis and Everard in 
suffered from the current over- the loan. Conversion rights lapse its letter to shareholders firmly 
capacity situation. if the loan is transferred outride rejecting the Unilever bid. 

But in another sector where the Associates group. Chairman, Mr. A. J- Everard 

Hawker and Aberdare overlap. Associates may alternatively **7* that assuming a 50 per cent 
switchgear, the indications are subscribe after June, 1975, at 37ip tax rate and excluding miscel- 
that the two businesses are com- a share f or a marinram 26.66m. laneous income, Unilever’s offer 
plementary and will be run Hawtin shares represents a pnce/eamlngs ratio 

parallel to one another. The Takeover Panel has told {or Enis of 17 “which is far too 

This is the second major expan- Associates that it will not be re- low.” 

Sl -2 n °v5 l % el t CtriC ?J en ^ in ® er “e qulred to make a general offer As weU as the “imp ress ive’’ 
side by Hawker this year. In for Hawtin if its holding in the growth of the group . Mr. Everard 
March it paid £L5m. cash for the company increased to over 40 per points to the strength of EUiss 
power equipment division of cenL^ ^ share price and says that £100 

Bowthorpe Holdings. Details of the deal are outlined invested on August 17, 1970, was 

Aberdare’s troubles set in in ^ a letter to Hawtin Smreholders worth £738 on August. 16, 1973. 
the late 1960s and profits, which from their ^ chairman, Mr Frank And he says there are increasing 
were more than £L5m. in 1967, Hawtin. Memberswill be asked benefits to be derived from mvest- 
t0 ® lo i? of £2 -? m - by at an extraordinary meeting on ments in people, properties and 
1969. Since then the record reads: October 5 to approve both the forward planning, 
loss £ L32 m. in 1970-71; profit loan and an increase in the Compared with total dividends 
£24.000 in 1972; loss £256,000 in authorised share capital. forecast for 1972-73 of 492p, the 

laTS. Associates is R subsfdfary of dnicctors expect to recommend 

The offer, to be made on behalf Gulf and Western Industries. dividends totaHhig 7p for the 

of Hawker by S. G. Warburg is ” current year. The Treasury has 

subject to a number of conditions J. CROWTHER SELLS indicated that because of the bid 
including the realease by General NOR THS IDF MUXS • a ^bstanbal increase may be 
Electric Company of America of ^ VrdeTreiSe land f^ect to legist 

fe option to subscribe for 4.75m.. anT^SSsS Ssfiabta' torndustiy * on * *«*■ « 5““ ot *h« 

Aberdare shares. As this option' SSJ4 iobS to SE corresponding declarations. 

is at loop a share, there should berlaud, the John Crowther Group rn\TPTlVl7 i n uwpt tcit 
be no trouble in obtaining this (through one of its subsidiaries) ENGLISH 

re |* a ??- ... , . has contracted to sell Northside IN BELGIUM 

Holders of the Aberdare deben- m;hb Workington, to the Cumber- Combined English Stores Group 
rare stocks will be asked to fconi County Council for £500,000. announces that Bank of England 

approve an exchange on the fol- Exchange Control Consent has 

lowing basis: For every £100 of SHANGHAI ELECT. been received, and that the 
6j per cent. 18S3 -88 stock. £100 of The basis of the offer for acquisition of Lhidor SA, a chain 
7* ner cent 1987-92 stock m Shanghai Electric Con str u ction of 36 ladies wear shops in 
f-f'i ®7 er 7 J? P® r from Brierley Investments will Belgium, has now been completed 

cent. 1986-91 stock, £40 of 7) per jj~ qq t h<» basis of the valuation 

ppnt' tqst-'o? _J nt L, £6< l £•* 3 pgr to be taken of the net assets four ARMY & NAVY 
Si, 1 !!!* ™ orkin e days before the High Their offer on behalf of House 

m Court hearing on the scheme of of Fraser for the issued share 
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Tubes” upsurge— looks 
for £10m. advance 


# 


iv i 


f 


FOR 1973. profits of Tube lnvest- 
ments should- reach at least 
flSm, compared with £22 86m. 
previously. 

This indication is given in the 
interim statement which discloses 
first-half profits more than 
doubled to £16 -3m. from sales 
£8442m- ahead at £L93.6m. 

The directors report that the 
Improvement in investment de- 
mand (on which more than half 
of the business depends) which 
became evident in the second half 
of 1972, continued strongly Into 
the first half. Exports also ex- 
panded considerably helped by 
the depreciation of sterling. 


current European levels, the 
directors point out. 

British Aluminium results 
P age 39 

Statement Page 15 ' 

. See Lex 


J. L. Kier 

exceeds 

forecast 


commercial vehicle field. 

AB Truck Services, it is buSTa? / 
Reeding, and baa secured a dk 7 
tributorshlp of ERF commercial 
vehicles for Berkshire, OxfordswS, 
and south Buckinghamshire. . 

AB will be both a sales- 
service operation and it is 
over Associated’s major 


workshop and body-building 
at Reading. AB's site fej 


plex 

Huntley and Palmer’s factory^ 
subsidiary of Associated. 


The higher sales volume, par- 
ly In steel tubes was re- 


a mid-way forecast of 
ticulariy In steel tubes was re- not less than £25m., pre-tax profit 
fleeted in a major improvement of civil engineering and building 
in profit; and results also show contractors J. I* Kier and Co. 
the benefits from the substantial reached £2 55m. for the year rm* 
Investment in new plant over ended March 31, 1973, against 
recent years and from action £2.04m. in 1971-72. Stated earn- 
taken to improve efficiency. These ings are 23.6p compared with 19J2p 
benefits should continue to flow per 25p share, 
provided volume can be main- The dividend- total is effectively 
tained at a reasonably high .level, raised from 625p to a Tnay l m ii m 
The gas strike disrupted pro- permitted 656p gross with a final 
duction in the domestic appliance ®qu*l to 4-06 
division and was accompanied by 
a sharp drop in sales of gas Turnover 
appliances. Recovery In demand Pram 
is proving very slow but the tilt tax 


Whittingham 
£2m. profit 


estimate 


bousing 


net. 


shortfall has been partly offset by 0verscas 


higher ales of electric appliances. Majorities . "ZZZZZ‘.~‘.Z7. 

The strike also affected produc- Attributable 

tion in the cycle section. W divide nd .... 

K seems likely, they state, that 

profits of the cycle and domestic To r eserves 

appliances will level off in line t Debits. 


1972/73 3971/72 

£000 

tax 

40.100 

a 6oe 

2J4T 

ZW2 

HI 

370 

256 

450 

1,430 

1.213 

34 

31 

1,448 

X.U& 

32 

32 

595 

*1 

273 

375 

1/483 

773 


division contributed mostTE 1 1 l f ^ 
lVIlUam Whittingham (Holdhuj, , 
pre-tax profit of £781^97 for * * 

six months ended April 80, 3371 Hi* 1 
reports chairman Me. W. T. WaS* 

tingham, and he raises his pm ! .ilf 
forecast forjhe. Midyear j , ) [| I 


hi 

it 


forecast for the full year irb 1 , 
£L5m. to £2m. "In the Uriff r. I {| 
current trading/* - l V 4 * 


-4' 


More Company Newt,; 
Page 39 


with the slower growth which is 
now to be expected in consumer 
demand. However, Investment 
demand Is rising at an encourag- 
ing rate and provided output can 
be maintained without disruption, 
they expect overall profits for the 
second half to be comparable 
with those for the first. 

A split of sales and trading 
profit — £17.56m. (£9 -89m.) — shows 
comparable companies contri- 
buted flSIJm: (£i54-7m.) and 
£ 17 2 5 m . (19.90m.), acquisitions in 
1972 £&3m. (£4-5m.) and losses 
£0.08m. (JEO.Olm.), and aco uisitSons 
in 1973 £5Bm. and £037m. 

Before 


extraordinary credits, 
net earnings for the half were up 
from £3L94m. to £8.18 ul, giving 
3L8p (ILlp) per share. 

The Interim dividend is 9.45p 
gross, or 6A15p net, against 9p. 
Total for 2972 was 29.7I43IX 

Half-raar 



1978 

1973 


£000 

£900 

External sales 

193.400 

159477 

Steel tnI ie 

63.964 

49 J92 

Gonsnmsr flnmw. 

auso 

1425 

•25.775 

Domestic appliance 

Engineering 

31.041 

18.808 

27 451 
15X03 

Machine tool 

11.770 

10.760 

Industrial electrical 

9^83 

4.917 

Overseas .... 

26X0 

24.079 

Trading profit — 

Z1A47 

23,930 

Gnreqtitred providmi 

tC6 

107 

Deprecation M11 

4.514 

4.154 

Tradin* profit 

17^89 

9.887 

BjL Gram profits . 

713 

J3M 

Assodates profits 

1.473 

928 

Bank, etc.. Interest ... 
Profit before loan int. 

542 

S3 

19.201 

10.024 

Steel tube — .... 

7.068 

2487 

Cycle 

3.030 

*2.482 

Consumer fiuiwi 

470 


Domestic appliance 

2.3T7 

2.500 

Engineering 

1.103 

540 

Machine tool 

272 

28 

Industrial electrical 

®J 

329 

Overseas 

2,087 

2.013 

Parent, etc, cos. ... 

1 .392 

106 

Loan Interest payable 

2.896 

1.920 

Profit before tax 

15,305 

8.100 

Taxation 

7.7S8 

3.724 

Minorities 

383 

435 

Earnings 

8.186 

3.945 

Extra ortL credits — .. 

91MT 

*40 

Total profit 

9,438 

3.9*3 

Dividends 

2,482 

3406 


• comment 

J. L. Kleris forecast last February 
of £2^m. pre-tax for the year was 
something of a disappointment to 
the market since it suggested vir- 
tually static profits in the second 
six months, after a 47 per cent 
pre-tax gain in the first. How- 
ever, in the event the group has 
beaten this projection by 11 per 
cent-, with a 16 per cent pre-tax 
rise is the last six months- Con- 
sidering that the second half of 
the previous year was boosted by 
an exceptionally high number of 
contract completions this is good 
going and the shares rose 3p yes- 
terday to 147p. That drops the 
net p/e to around 7 which takes 
little account of prospects: the 
current work load is higher than 
a year ago and the group 
specalises in two areas (sewage 
control and port construction), 
which seem to bold considerable 
growth potential. 


AB TRUCK 


Associated Biscuits has set up a 
subsidiary to expand In tbe heavy 


At this stage last year, the m 
tax figure was £291,652 and .re 
to £407,965 for the year mm 
October SI, 1972, Dividm 
totalled 7p gross and there wbs 
one-for-one scrip. • 7 

The interim dividend Is 'msB 
tained at 0.7p net, equivalent* 
last time's adjusted gross of 2 
The directors hope to Increased 
final by i . the maximum tig 
permitted. <i 

On commercial and indnstd 
property, tbe chairman says tat 
value of work in hand is 
£13mu, of which the major 
will be retained for lnvc 
Halesowen Industrial 
current rent roll Is £230.006 
when the whole development? 
fully let should exceed £400,000 
Profitability of housing deve&j 
ment is still good. Industrial 1 
treating, environmental c 
ing and photographic pi 
are all on target and will 
significant increases on last 
contributions. 

Ha 
ISIS 
f 

Turnover 4,614.686 

Pretax profit 7HJH7 

Tax - 320.000 ns* 



* Included consumer finance companies 
consumer finance division, t Kofis- 
Hoyee provision, x Loss. I Mainly p r ofit s 
leas losses on disposals of land and 
bnlldlnxs. less tax. 

The British Aluminium state- 
ment says that trading results 
have improved sharply. Demand 
for aluminium products has been 
strong and in several parts of the 
business the limiting factor on 
turnover has been the rate at 
which output could be increased. 

At Invergorden there has been 
labour recruitment difficulties 
which has slowed down commis- 
sioning of the. .second potline. 
Output is still a little short of 90 
per cent, of capacity. 

The price increase allowed in 
July win help profits for the 
second half but earnings will still 
fall below an adequate return. 
After this increase UJC ingot 
prices remain below the level in 
late 1969 and 20 per cent below 


RICHARDSONS 

WESTGARTH 


- V 


progress maintained with marked 
improvement in trading profits 


ifakinti U 

;i Mill”* 


♦Group trading profits, for the year ended 31st March 1973, 
at £l-4m,have increased for the third successive year (an 
increase of somc27% over 1972). 

* Earnings per S0p share increased to 7-5p (1972: 6-5p). 

♦Dividend increased to 4-725p (gross equivalent) pec share - 
the maximum increase permitted under current legislation. 

♦Afurther two companies were acquired during the year; and 
the Manchester-based Gerald Companies - major specialists 
in steel processing and stockholding -have been acquired 
since the end of the year. 

* Prospects for the current year are for continued growth and 
the Directors expect to be able to recommen d a further 
increase in Dividend. 



Richardsons Westgarth Group - 
fifteen companies engaged in engineering, 
marine engine building , ship repairing and 
stockholding. 


Copies of thtJUt Report and Accounts out be obtained from 
The Secretary, Richardsons, Westgarth & Oyjjd., 
R.O.BoxZ, Watlsatd, Northu mb e rlan d. 


1988-93 stock. £100 of Sf per cent. 


focr-ao w Yfou-W- fnr arrangement to take place capital of Army and Navy Stores 

subsequent to meetings on has been accepted in respect of 

every £100 of 10 per rent. 197S-77 September 19. 5,295,772 stock units (87 A per 

unsecured loan stock (with -sub- 0 f rrtj mu ~ ^ 

wriPtton rfchB attached! £100 daj waTfhe ^3*5? 

cas “- July 31. 1973, hut, as the assets reminded that the offer has 

are mainly quoted securities, this been recommended by the Board 
is likely to change when the final of Army and Navy and are urged 
asset value is fixed. to accept as soon as possible. 


allihd invests. 
FINANCING 

Merchant bankers. Samuel 
Montagu, has arranged a Elm. five- 
year facility for Allied Invest- 


S.W. SHARE STAKES NO PROBE 

... . . . . Slater Walker Securities states The DTI does not intend to 

ments. tee private nursing and that as a result of the recent refer to the Monopolies Commis- 
mxrsing homes group, and is also acquisition of 1,415,150 Whin- sion the proposed acquisition hy 
to acquire shares in Allied be- sperken Investments Ordinary by Bestobel) or UDT Industries of 
tween now and . September 1974 Mr. M. S. Vickers and Associates British Steam Specialties, 
which will give it a 20 per cent, from SWS and their investment 
stake in Allied. _ clients, the interest of SWS and BRAHAM SALE 

w «?,- £ r a wll be used Its subsidiaries, together with Braham MfHar Group has sold, 

by Allied to nuance future expan- investment trusts, unit trusts, etc., for aproximately £250,000. surplus 
sion plans m the medical health has been reduced to below 10 per land at Bishop’s Stanford, form- 
care field Involving investment in cent. Following the sale of ing part of the freehold of 
4 ♦ . . , 1.125,000 Whinsparken Ordinary to Millar's works purchased for 

Montagu is to subscribe Inline- Mr. Vickers and Associates SWS £425,000 a year ago. 



NATIONAL CAR AND COMMERCIAL VEHICLE DISTRIBUTORS 

Interim Statement 


6 months ended 6 months ended 1 2 months ended vf 
30 June 1973 30 June1972 31 December 1972,'* 


£000 


£000 


£000 




Turnover 

35,902 

29,525 

57,694 

Profit before tax 

1,106 

977 

1, 832 

Profit after tax 

632 

586 

1,113 

Profit attributable to 
shareholders 

757 

590 

1,200 

Earnings per share 

4.3p 

4.4p 

8,3p 

Dividends 

6.5% 

6.0% 

14.4% 


* Profit before tax for the half year exceeds 
£1 million for the firsttime 


* Order position buoyant and at record level 

* Three acquisitions in the half year 

* Further expansion expected in 1973 

* Diversification projects under active investigation 


Copies of the full Interim Statement can be obtained from the Secretary 
at Berkeley Square House, Berkeley Square, London W1X5PE 
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Ford aims at £20m. 
exports with new truck 


, " :, ‘!i ;• "" ' ‘ 

t;f MiCHAtf. CASSEU 

'i.-. 

}‘ ■i.J;Vd , s NEW A-seriet 


Volvo 1974 
range will 
cost more 

| By Michael Cassell 

THE PRICES of Volvo cars are 
to rise by up to 18 per cent 
when the Swedish company’s re- 


Decisive phase in 
£100m. ethylene 
cracker talks 


J’> D' S NEW A-series light vehicles and chassis models in Langl ey Bucks, truck plant u '^ en 1116 Swedish company’s re- 

range, officially unveiled the 3,5 ton-605 ton weight cate- a major sales effort is to be ***** ran S c of modeis is intro- gy MICHAEL SIMMONS 

i|. y at the Frankfurt motor gory. made in Germany, where Ford duced later this month. 

‘f v :, is expected to earn about ^^Vemons available are suitable trucks, with the exception of the Volvo Concessionaires, the TALKS by Britain’s biggest three ICI has ample b uildin g land and 
in export revenues during ‘ Transit range, have been absent U.K. importers, which Is claim- chemicals producers on the port facilities for landing feed- 

trst y«r of production^ _ *}!»“*“ ^ ° 12^“' fnr itaost 12 «««• inf flat its British tales in biiSinTof " flSta. etljlene rtock-seems the most likely 


■. is expected to earn about 


‘ Dt« now approaching lOQjOOd JSnJKLSL ? n rw™ based on toe Series range £1.800), said several important early 1977. would ensure essen- ^cmral steel which would be 

In the first year, output and is al **ady in Bhovnom i in wh ich is sold in the UJC. but safety features were being in- tia] material supplies to “down- iar-e auantities There 

| ^ A-senes vehicles ..should toe U.K .jrnd on the Continent, specifically tailored for Germany, corporated as standard equip- stream” chemicals producers ?/= waiting Period of twosnS 
i 15.000 units, two-thirds- of It wm desired and developed By the middle of this year. ®ent in the latest vehicles. until at least 1980. . . delivery of P tiJe steel to 3 com 

-SOffiafiSfi SSSE 


Nationalise land 


1 ri says Labour group seating ~ capacities" of 28 and j D0W included as standard on the j be the first of its size undertaken for the better 

p upwards. Volvo range includes deep- in Britain on a multi-company 

“tfcl Priced at £3.777, Stracbans is section, shock-absorbing bumpers, basis, and would represent the *j ATn T 

v MARTIN ROUTH aiming to sell the vehicle to a four-stage impact-absorbing biggest aud most Important ivaxvj 

_ private hire operators, local steering column, a repositioned investment In the chemicals DARLIN! 

* ^ LABOUR PARTY is urged vindngly with many diffuse and authorities and welfare associ- fcel tank and a warning system industry ior several years. 

Ktopt - policy of total ed m^onddorod . sd.on.os for atioos. wtaoh mch^des aod,o-,.so. me outnudlnj diJsr^coa, .1 ^JSSTSl 


io-aay oy atracnans uoaeo- ^11 £3 450 aninst rh*. old uio anwn oy uik oumpcu- . mt 

builders, of Hamble. Hampshire. £rice £2914 J^Sra miSS tion office of ** EEC Comnus - m,SKI0D seiected - P nce «V 

It is called the Rrrarhanc S. nc ! 01 ® xlr * «?*“?■ s i 0n creases. The companies are n nt 

PacetraveRrlnd^ L announcement that the being drawn on whether they 
the range between its 16-seat r “ e t,me at £4 ’ 019 ' three have agreed terms is are deliberately postponing in- 
Ford Transit-based Pacemaker With the emphasis even more considered likely before the end vestment decisions until their 
and the SC series buses with oa occupant safety, equipment of the year. The project would position on prices takes a turn 

seating capacities of 28 and now included as standard on the be the first of its size undertaken for the better. 


NATO TALKS AT 
DARLINGTON 

Northwood Conferences and 
imlnars will organise a NATO 


: : i: Dolicvrf tnttl land Considered schemas for ations. »hich includes audio-visual The outstanding differences, it c Northwood Conferences and 

11 * ‘nalisation in a report out nationalisation." Two engines are available for sigmds to ensure use of the front is understood, are chiefly con- muni ra't k>n «° r f52 Is f ic 2. a 

T, f v from inw l£r pi« It argues that Labour would the bus. a 3-Iitre V«T petrol unit seat beIts - cerned with finance and the S^S^confSSi^for 

group, the Campaign for standThetter chance of victory or a 3.5-litre diesel engine. Models available in the U^. percentages to be advanced by SJgJXe,, Sfiid? *5rtSj to 
■isfra". nahsing Land. at the next election- if it con- which costs slightly more. for 1874 aTe the 3-litre 144 De each company. ICI *° d Shell August next year. It wfl] be 


"W nalisins land. at the next election- if it con- woicn costs stigmiy more. ior ivtt are tne a-utre 1** ne eacn company. itJi ana oneu August next y™ It wfl] bB 

tv , g centrated exclusively on this Another Ford-<Ierived vehicle Luxe saloon and 145 Estate in are thought to be most keen that attended by 100 delegates end 

: - ir^ng the report sfi-ro mithors lssue> as it « is th8: greatest comes from C and W Conver- two stages of engine tune, single the go-ahead should be given as t heir wive* at the Europa Lodge 

:i " !<ir 2* , rof £s9or Mcnoias ivawor. source 0 f power and undeserved sions. of Torrington. Devon, carburettor or continuous injee- soon as possible, to enable them Hotel. Blackwell Grange. 

:■> -h. ^ il _advg ° r to the manceuor . Qg ^ ill-directed enterprise which has announced a Mark II tion, the 144 Grand Luxe, the to advance plans for downstream Darlington. 

^ Exchequer during tnenrsr ® nd „ n H „ tr <h1 , pres . version of its Nimbus conver- 164 E with electronically con- production plants dependent on The 28 sneakers will include 

sures.” rather than on nationalis- sion. based on the Escort de-luxe tilled fuel injection and the the ethylene from the new professes top lecture*? from 
-*«• ;h. rill? 5 ???® 11 * ana i no H;i ins “bits of industry.” chassis, with “custom pack" 164 TE, the new arrival in this cracker. universities and scientific research 

:■ «f KAu'jrt “HSSjJ* ^From'the “ appointed day” improvements and 1,300 cc country with such items as air A final decision has to be centres in France, the U.S.. GreeSl 

;! n( '>tai iL,J re *Sif ry specified in a future Labour engine. It costs £1,448 including condiuomug and a stereo system taken on the location of the new Holland, Belgium, Italy. Germany 

r «^if 96 3 , i,'JSli?„ir!„S iK Party BUL all freeholds should VAT. incorporated as standard. plant-though Teesside, where and England. 

Ifc'SvmS Me membersof *»• nationalised, and everyone — 

” ^ h0 before then owned a free- ... 

• ^ . hold would become a leaseholder B A' k A 

'W^wes of the report are being frozn the Crown. This would RHi lA IHR A B JR HI S BlBpi 9H jaPBk A A 

all constituency Labour entitle the Crown, at the behest ■ H ■■ || 1A| m W B B ■ ■ B B Bk. A 


Jmicdyi 


f BUILDERS’ 
MERCHANTS - 


Interim Statement {unaudited) for the six months period 
ended 31st May. 1873 

6 months to 6 months to 


31.5.73 


31.5.72 




£ 

£ 

Turnover 


6.54S.S05 

4.425,264 

Net profit before tax ... 
Less terminal loss of 
subsidiary written to 


501,100 

361.S00 

general reserve 


28.000 

— 



473,100 

361^00 

Less finance charges ... 


51.000 

23,468 

Less Corporation Tax ... 


422.100 

338332 . 


16S.S40 

253,250 

144.720 

193,612 

Preference dividend ... 

Interim dividend 

Net 

S2.0S7 

3.770 

249,490 

3,770 

189B42. 

Tax credit — 

55,322 

117,409 

94,500 

(grass) 

Retained profits 


132.0R1 

95^42 

Earnings per share 

Dividend per share 

Net 

1.65p 

0 Tip 

5.01 p 

4 52p* 

Tax credit 

2.36p 

225p- 

Dividend cover 


2.12 

2.01 


* Expressed on old share capital. 

NOTES 

1. The above unaudited figures include post acquisition profits 
on new subsidiaries, and exclude the Group's internal sales. 

2. The loan stockholders' will have fully converted by 1st 
October. 1973. and the above 1973 ratios are adjusted for 

the 612,022 new Ordinary Shares issued. 

INTERIM DIVIDEND 

Increased to 2.36p gross (2.25p gross), the maximum per- 
mitted under Government policy. 

COMMENT 

It is evident that, for various economic reasons, sales are 
not increasing at the same rate as for the first half. It is: 
anticipated however that the Group will show a satisfactory . 
increase on last year's profits. 


are being, told by Mr. change in use or user, or a 
Stutchbury.. the Greater PLMLA Itself needing land for 
an Council alderman vfho is development, 
icin g the campaign, that These proposals would give 
ir’g 1973 Programme for the Labour Party an issue on 
^ -in is "quite ineffectual” on which floating voters would be 
- :ey issue of land national!- persuaded that it stood for some- , 

thing radically different and at! 

j report urges the Party to the same time eminently reason- 

Ymit itself -wholeheartedly” able, the report claims, 
policy of nationalising all. CNL has offices at 139, Old i 


“unit itself -wholeheartedly ” 
policy of nationalising all 


;ons 

TH 


nd with mi 

iiding prf 


instead of “ toying uncon- Church Street, London SW3 6EB. 

hugs taking longer 
0 reach sales peak 


THE NEW REUTER MONITOR- 

INSTANT RATES 

FOR THE MONEY MARKET 


»Y DAVID FISHLOCK, SCIENCE EDITOR 


S NOW taking' six or seven. 
.... 1 for a new drug to reach 
laximum sales, while in the 
it took only two to three 
., :r; 3, '-Mr. .-.Michael ■ Peretzy 
iging director of Lederle, 
..'...x’tbe British Phannaceutical 
- -.erence in London yesterday, 
offered three reasons for 
more slowly rising sales 
5s. One was the more con- 
. vrttive attitude of doctors 
- the thalidomide experience, 
her -was that the rate of 
ration was itself slowing 
1. 

; third reason was that the 
cines introduced in the 
often represented fuuda- 
■" .’ally new' concepts : in 
' py, difficult to get across to 
octors. 

. .t use 

s outcome, said Mr. Peretz. 
hat most drugs had a full 

^-.ercial lifespan of only 

half the 16-year theoretical 

- — f patent protection. Industry 

Jius faced with the problems 
— - — ~-v cove ring in this time 
rcb costs of several million 
R| T Is, escalating at 10 per cent 
I* 1 r, on each new drug. 

- ■''one should be surprised, he 
(L.that the- drug industry 
Taking the best use it-could. 
rket research and the latest 
ting techniques to explain 
tive successes to . the 
; Neither was if suxpris- 
at the industry should ’ 
such . heavy, emphasis on 


:,r DISTS^ 

nt Record 



s;V 


fYear* 


-cerf 5 

♦ ir*v^ 

it * v> 


inVC^ 1 


jliroup pre-tax profit 
nounted to a record 
cjE52.590 (£105.831). - 

3 jringtheyear 
| »ur Company acquired 
"'a 50% interest in 
-r.BannettLtd.not 
1-eviously owned by the 
'oup.Tha Directors 
tend to continue to make 
, riherFashion Company 
1 ^quisitrons when suitable 
jportunities arise. The 
koperty division has 
oduced highly gratifying 
Jesuits in its firstfuil year 
operation and in July 
»73 Tystan Investments 
d. was acquired. 

Group Profits for the 
st 4 months in the 
esentfinancial year a re . 
excess of the same 
mod last year and the 
sard anticipates that the 
irrent year's profits will 
:ceed those for the 
sviousyear.' 

f Raymond Zelfcer, 
{j^iairman 

POLLY PECK 


brand names and trade marks — 

‘ all it is left with after patent 
expiry,", he said. 

L ‘ , the British driig industry cpm- 
‘ prised about 300 companies 
■ employing ‘ a total of 75,000 
people. Some 30 companies 
. acconnted Tor 80 per cent, of the 
sales of. prescription medicines in 
the ILK. Competition, said Mr. 

! Peretz.’ was fierce and success 
.depended on high-risk, and in- 
1 creasingly expensive .research. 

Most major research-based 
companies spent between 7 and 
12 per cent of total sales on 
research and development The 
industry' synthesised between 
3,000 and 4^00 new compounds 
for each one that reached the 
market. 

An important fact to emerge 
from last Spring’s “Little Neddy” 
report .'os innovative activity in 
the drug industry, he suggested^ 
was the correlation between 
expert medical opinion on the 
therapeutic, value, of drugs and 
the sales those drugs achieved. It 
refuted the view often expressed 
by the industry’s critics that by 
clever marketing the industry 
could foist ineffective drugs upon 
gullible prescribers. . 

Useless exercise 

Bat nr Lancashire pharmacist 
was strongly critical of one tech- 
nique ’. used to explain its new 
drugs to'' doctors. Mr. W. A. 
Beanlend called the leaflets 
. enclosed with packs of drugs 
“perhaps the most expensively 
useless exercise carried out by 
m anufacturers.” 

The person to whom they were 
directed, namely the doctor, was 
the one least likely to see it. for 
It was removed by the pharmacist 
before he passed the drug to the 
patient If he forget to do this 
the information such leaflets con- 
tained could cause the patient ■ 
worry, ?nd perhaps fear. 

' Urging the need for greater 
understanding between the 
pharmacist and the drug 
industry, Mr. Beanland said it 
was not enough for information 
on new drugs to be. sent only to 
the medical profession. Doctors 
often sought information from . 
the pharmacists. It was in the 
manufacturers’ Interest that 
pharmacists should be kept fully 
informed. 








Compendium 


Immediate and cfirect access 
to money market rates from 
feeding banks is now Deing 
made available through 8 new 
computerised system-the Reuter 
Monitor. . 

Now the money market has a 
marketplace 

The supply of up-to-lhe-minute 
information on the world stock and 
commodity markets is made possible 
by the existence of. centralised 
dealing floors where information can 
•be efficiently collated and reported. 

But the international money 
market has no such centralised 
market place. Through the Reuter 
Monitor, quotations are 
contributed by the market makers 
themselves, the leading international 
banks and financial institutions. 

Thus, at the touch of a button, 
recipients to the full service have 
the ability to scan money rates across • 
the world. 

World exchange rates, 
continuaRy updated 

Contributors have the facility 
to display their quotations on foreign' 
exchange, eurodeposits, certificates 
of deposit, domestic money markets 
and other allied markets, and to 
update them continually. 

Subscribers to the Reuter. Monitor 
are provided with a video terminal 
and keyboard through which, with the 
aid of the Reuter Monitor Directory,- 
they have Immediate access to 
the contributors’ rates. 


The illustration shows a typical 
page of information which could be 
screened for subscribers. 

The Reuter Monitor covers 
the following:— 

' j e Foreign Exchange • Eurodeposits 
e Certificates of Deposit 
• Domestic Money Markets 
e Eurobonds e Gold e Commercial . 
Paper# News Retrieval. 

The Reuter Monitor wilLmonitor 
the news too . 

In due course the video terminal 
will also provide subscribers with a 
comprehensive and up-to-date news 
file of summaries of the latest world 
news items affecting the money 
market. 

Full texts, if required, will be • 
retrievable from the Reuter central 
data bank. A teleprinter hard topy will ’ 
eventually be available as a record of 
• all information received. 

Confidentiality 

One of the disadvantages 6f the 
old system of person-to-person • 
enquiry for rates was that the enquiry 
itself could have the effect of driving 
the 'market one way or another. 

Withihe Reuter Monitor, the subscriber 
can interrogate the market in 
complete anonymity. . .. . 

Ask for a de mo nstr a t i on 

Please aslf; for an invitation to view 
the service, or for further information, by 
. filling in the coupon. 


• ■••• » • l,IM •••• 


(HOLDINGS) LTD 
.. -ri faahioa-propmy 

. , *v. ... 

. ’ l r * ■ / ■ ■ 


. About 85 drag companies are 
supporting an 600-page com- 
pendium of information on pres- 
cription . medicines, . to be pub- 
lished at the end of this year "by 
the Association of the British 
Phannaceutical Industry. It will 
be supplied free to general prac- 
titioners, hospital doctors and 
Britain's 12,000 pharmacies. 

The .compendium will provide 
in quick-reference form the basic 
Information manufacturers are 
required to supply to doctors 
under the 1968 Medicines Act. 

The Act requires Companies to 
supply “ data sheets ” to doctors 
on all products which they 
promote to them. The 1,600 pro- 
duct entries to be included in 
this single volume will obviate 
the need .for individual cards 
mailed by each firm, with the 
consequent difficulty that doctors 
would experience in filing and 
making nse of them. 


Tor Mr. A. Jackson. Reuters Limited, 85 Fleet Street, 

London, E C 4 P 4 A.J Tel: 01-353 6060. 

□ Please send me further information on the new Reuter-Monitor 

□ Please arrange for me to have a demonstration 

NAME. I - " ' 

posmoN__ : 

COMPANY/INSTTRJTION ; ’ 

ADDRESS ; L-- - 

; J I : PHONE NUMBER 
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INTERNATIONAL COMPANY NEWS + EERO MARKETS 




the german motor industry 


Rothschild HWM STONC 

gjj Reviewing the new recruits 


VW takes gloomy view 
of earnings prospects 


01 


subscribers 


BY DAVID CURRY 


BY ANDREW HARGRAYE 


FRANKFURT, Sept. 12. 


Br Mary Campbell SANFORD . Z WEILL, chairman on the rebound. It had arranged From June 1970 to June 1973, lng at more than 10 

•mnvv inviHriff mb- and chief executive officer of to merge with Fidelity Corpora* "Weill points out, the company earnings." 

Fnr«» S 30m. Hayden Stone Inc. is taking a ation of Virginia. Bat Fidelity has increased the capital In Europe he wants to e 
scrtpuons to m unco look at Europe. A month ago had a good part of Equity Fund- employed in the company from the prospects for new e 


Volkswagen is taking a sombre 
view of its prospects for the next 
year or two. This year, said Dr. 
Rudolf Leiding, the Executive 
Chairman, earnings (only 1 per 
cent yield on turnover in 1972) 
would remain unsatisfactory 
-'because of increasing costs, the 
limits to further rationalisation 
and the time needed to reap the 
harvest for the new Passat car. 
Although the concern as a whole 
(including Audi-NSU). was 
expected to sell more vehicles, 
Volkswagen itself would register 
a further fall. 

Next year, he added speaking 
on the eve of the Frankfurt 
Motor Show currency changes 
would further handicap Volks, 
wagen sales in view of its 
■ depend an ce on exports (a 65 per 
cent share last year) as well as 
the anticipated slackening in the 
economy of major customer 
countries. 

Dr. Leiding also referred to 
the group's results for the first 
half of this year. Sales rose. by 
11 per cent, compared with the 
same period in 1972. to 
DM9,100m. 

Volkswagen, Audi-NSU deli- 
vered 1.23m. to customers during 
the period, a 12.1 per cent, 
improvement, with Audi being 
responsible for the greater part 
of it. (Its sales of 227200 
vehicles represented an increase 
of almost 60 per cent) 

In terms of cars alone, 
Volkswagen's sale of 248,600 cars 
in Germany (a fall of 6.4 per 
cent) was exceeded in the first 
half-year by those sold in the 
U.S. (265,000 vehicles). 13.7 more 
than in the same period in 1972. 


A small study team has left 
from Volkswagen for the U.S. 
to investigate the possibility 
of setting up a production 
plant there. However, Dr. 
Leiding cautioned that there 
would be no imminent 
decision on establishing a 
U.S. plant It would take 
several months before a 
decision was reached. 

The team is expected to 
stay in the U.S. until the end 
of autumn. It will study 
wage, production and trans- 
port costs, financing and sales 
prospects. 

The company said that the 
itinerary would be arranged 
when the team had arrived at 
the Volkswagen of America 
headquarters in New Jersey. 
It was likely to travel widely 
in the country though it had 
not drawn np a list of specific 
states to visit. 


Dr. Leidiog warned, however, 
against accepting the U.S. figures 
at their face value. The fuel 
shortage had pushed up the sales 
of small cars, and the comparison 
was with a rather poor previous 
year because of exchange rate 
changes. This year's sales had so 
far been unaffected by the most 
recent changes because cars were 
still being sold from stock, at 
the old prices. 

The most popular “Beetle” 


was now selling at 32,499 in the 
U.S. compared with the $2J.OO 
for locally produced cars. If 
Volkswagen had not been handi- 
capped by currency chang es, 
said Dr. Leiding, it would have 
sold more cars as the small car 
market is booming. 

He forecast an increasing 
trend of manufacturing outside 
Germany partly because of 
increasing labour costs and 
partly to avoid the necessity of 
a further influx of foreign 
workers. 

As far as Volkswagen was 
concerned, the emphasis would 
be on expanding the works in 
Brazil (where Volkswagen pro- 
duced over 180.000 vehicles in 
the first half-year) and Mexico, 
with a possible interchange of 
both products and components. 

“ We could," he added, 
“ already sell our overseas- 
produced cars at competitive 
prices in Germany." 

Mr. Robert Lutz, a director of 
BMW, also pointed to the 
necessity of substantially increas- 
ing prices in countries whose 
exchange rate has declined 
considerably against D-mark 
recently. 

For example, in the U.S., BMW 
prices had to be raised by 26 per 
cent on January 1 as against an 
only 2 per cent, increase by local 
manufacturers. In the TJ.K and 
France the price increases were 
19 and 11 per cent respectively 
as against 8 per cent and 5 per 
cent by domestic producers. This, 
he said, meant a considerable 
handicap for BMW which it had ( 
to combat with the quality of the ' 
cars. 
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Zahn foresees car ‘saturation’ 


BY ANDREW HARGRAVE 


FRANKFURT, Sept 12. 


management / underwriting 
group and the moderate size of 
the issue, there is little doubt 
demand will be at least 
adequate. However, what the 
issue managers are hoping for 
is an overwhelming response 
which will provide a firm 
foundation for a number of 
issues in the new “ currency.” 

The fact teat there have 
been so few issues recently In 
any currency has made.it diffi- 
cult for tee issue managers to 
Judge what coupon level would 
be appropriate. 

The only available yardstick 
is the 8 per cent proposed 
coupon for National West- 
minster’s DM1 00m. inter- 


Company Results 


OtherWews 


Sony expects rise 
in sales, profits 


Sperry Rapd applies to; 
be listed in Paris 


^ Sperry Sand Corporation has • Yasuda Trust and Basil -' 
applied for listing on the Paris Company has agreed to becoq 
Bourse, and procedures for acquir- transfer agent in Japan for ' 
Dow fT»pmii*al Company's ing necessary authorisations have shares of First National j« ‘ 


'.A “SATURATION POINT" in 
*" the German and other large 
European car markets is fast 
approaching, according to Dr. 

.Joachim Zahn. executive chair- 
man of Daimler-Benz. 

His view, expressed on tee eve 
of tee Frankfurt Motor Show, 
conflicts somewhat with that of 
. the IFO research institute which 
; predicts further growth, though 
at a somewhat slower rate, at 
least until 1980. 

But Dr. Zahn. head of an 
organisation whose Mercedes 
cars cater for customers in tee 
upper price brackets, saw expan- 
sion in technological develop- 
ment “increasing tee real value 
of tee car." 

Other car -manufacturers may 
increase their sales in specific 
ranges, but for Daimler-Benz the 
future lay in more technology 
as well as higher sales “ to meet 


the growing demand for quality 
cars." 

To underline the point Dr. 
Zahn said that of the 226,000 Mer- 
cedes-Benz cars sold in tee first 
eight months of this year (a 3.9 
per cent increase over the same 
period la$t year) 45,700 were in 
tee “ S ” das s, a rise of over 40 
per cent over last year. 

This vehicle introduced just 
over a year ago had. Dr. Zahn 
claimed, “ contributed greatly to 
establishing our position as tee 
largest European manufacturer 
of prestige six and eight cylinder 
cars.” 

Stressing Daimler-Benz's lead- 
ing position among European 
commercial vehicle makers. Dr. 
Zahn said tee company con- 
sidered the commercial vehicle 
market overstrained. Restrictive 
economic measures announced 
about mid-year had led to an 


Azote re-organised 


unusual order increase in the first 
half and this had been mis- 
interpreted as a boom. 

“In fact we are not experiencing 
a boom in commercial vehicle 
sales," Zahn said. 

Slower sales already visible as 
a result of slower economic 
growth were presenting problems 
for tee commercial vehicle manu- 
facturers in West Germany and 
these problems were agravated 
by the currency situation. Dr. 
Zahn said. 

The competitive advantages 
West German producers had have 
been removed with tee current 
exchange rates for the Mark 
constituting a barrier to exports. 

Such barriers. Dr. Zahn 
argued, were concealed by high 
demand from abroad for tee 
country's products. He 
cautioned “We must bear in 
mind that if West Germany 
suffered a recession, ft won't be 
able to rely on exports as a 
balancing valve, at least not to 
the same extent as in previous 
economic slowdowns." 


k flif TMf nrooosed • Sony Corp. said its net profit • Dow Chemical Company's ing necessary authorisations have shares of f irst Nation** y 

5JZZ *e£r Natimtai ^ for the six months ending SwFrfiOm. 64 per cent 15-year been set in motion, sources close Coiy- Dow Chemical Comp 

rSs DraSSf inter- OctobTr this year is Expected t! loan floated on the Swiss capital t0 the nationalised bank, Ste both of the U.S and OhLPj 

'Sm total YlOfiOOm. up from market was oversubscribed. Glndrale, said. . . mere de Paris et des Pays*# 

national bond issue. The issue in the April term and Scbweizerische Bankgesellschaft The bank is handling the mtro- France, 

pnee here will be around 100 Yiu^zaum. intne Apni term ana sajd M consortium leader, duction, and that while no formal The shares of the three fon 

per cent P c«JS «iSfnr SToSS Both domestic and foreign date can be advanced at present companies are expected te 

2r. vi«SS>m quotas of the loan were over- it should take place before tee listed on the Tokyo 3 

term are forecast at Y135,000m„ subscribe(L end of 1973 Exchange this year. 

n „„***<*? vSSuE; Recently the domestic quota of # so^ the property subsldi- • Crocker Bank has annon* 

Zaire comes Apni term and Y112,340m- a year some foreign loans was ary of the Schlesinger Group, pro- the opening of a branch 

. . unde^ibscnbad. Under current poses to raise R9m. on a 25-year Georgetown, Grand Cayman; 

hark fm* T The forecasts cover the regulations, 65 per cent jOf a S eben ture issue pitched at 92 the Cayman Islands. It wffl entf 

UaCJk 1 VI Japanese parent company only, foreign loan have to be reserved ner The issie is being made in Eurocurrency finandnp 

$40m. loan 


National City Corp. has for domestic subscriber. & a rights issue to holders of lehdlng. Crocker Bank ui . 


Mum. iuau increased the quarterly dividend • Ste Loreainml Meridiouaie de exist | I1 g 8 j pe r cent, debentures, principal subsidiary of Crot 

_ _ ^ to 37i cents from 35, payable Larin^ge Conttnu Sa (Sohner) A to h^ders of the National Corporation, a onoh 

By Dand Curry November 1. Record October L lts J;- 5 . ^ Ri5m. SJ per cent. Mortgage de- holding company. 

MORGAN GRENFELL of London # The Mercantile Mutual loan bentures. 1978-2003, states that _ w R Grace and Co says ft 1 

and The Tokai Bank have put insurance has announced a 2T Sidit Lvonnais has announced wU1 h * v l' t ^f t0 R3 Sgned an agreement to^sm 

together a group of 23 banks reewd group operating profit for J e {orma J on of a subsidiary. Genccal Motors Corpoiatioa * 

and financial institutions to ex- the year to June SO of SA2fi9m. socl^t6 Lyonnalse deludes et de R LJ fJ^f^rbTIued^rery of catalysts each> 

tend a $40m. loan to Zaire for ($A2^2m.). Partici nations, to carry out T ? e fund f of a three-year contract begin# 

the development of transport It recommended a final divi- ^2^ ^nd^industriaf^atlons com^leti^ ^r^^ewshwpinfi 111 1975 — 

faculties. It is (repayable m ten dend of SJ per cenL making an ^ France and abroad. completmgSoree Tbe catalysts will be prodm 

years inducting a 34-year grace increased total for the year of « The Nikko Securities Com- StErmTSdS renay^ritoE a pIant construction n,- Utpur* n 

period. andeuriM an interest 16 per cent (15 per cent). pany of Japan will take a lfipef SrSJSBBZ' 1 K 

rate of U per cent above the • Whitehall Fund, Inc^ the cent equity stake in United Chase SlSe complesT Division in Curtis Bay. MD. 

p — ' tkasurrar ^s h , ss 5 

Jf psied tar d«u re d . tod mmr Senegal JSTw’M 

Zaire this year. In the spring they dend of 11 cents per share. It institutional investors. The trans- ™ 

2 P 22T«2L2 raises $20m. «?» <>« as "^SJ’ShSuSSL*. . 


Senegal 
raises $20m. 


to ST.mU T^toSretoi2“iSS.upfrS: '=«■ for Seor f .wlth=r, mter ^-” 0uld be as . 

MUMniMinn nrmmmme 1 97 naid in tbp same Deriod national banking _ syndicate paratory move preceding a Tokyo ^ u -iii 


STE CARB0CH3MIQUE SA and 
STE Beige de L'Azote et des 
Produits Chimiques de Marly SA 
will set up a new company to 
take over the industrial and com- 
mercial interests of Azote, in 
which Carbocbimique wiU be the 
'major shareholder. 

‘ A joint statement said the aim 
of tee move is to group the 
fertiliser interests of the two 
companies and Carbochimique's 


Tensio-Actifs et Derives SA 
(Tensia). in which its stake wiU 
be raised to 55 per cent, from 50 
—and holding a minority share 
in the new company. 

The companies did not give 
financial details of the move, but 
said no increase in Carbochimi- 
que’s BJFr.fllim. capital will be 
necessary as it will finance the 
acquisitions from its own 
resources. 

_ Carbochimique, in which Ste de 


Belgian move 
by Albert Heyn 
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Rhone-Poulenc-Textile 


AMSTERDAM, Sept 12. 
BELGIAN SHELL and Albert 
Heyn, the giant Dutch super- 
market chain, have received per- 
mission from tee Belgian authori- 
ties to build the combination’s 
first car service centre with motel 
and restaurants in tivt country. 


tbetique et Derives SA (ASED) 
and to further the diversification 
policies of the two groups. 

Azote will continue as a separ- 
ate entity*, essentially acting as a 
'holding company, retaining its 
interests in Cokeries du Marly 
SA and its joint subsidiary with 
Carbochimique Ste des Produits 


Cities Service Co. each have a 
stake of about 15 per cent, made 
a 1972 net profit of B-Fr.SOm. on 
turnover of about B.Fr.1 ,500m. 
Azote's uet profit last year was 
B Jr. 17 m. on turnover of 
BFr. 1,150m.. after turning in 
losses in four of the previous six 
years. 


Finnish power 
group deal 
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Weekly net asset value* 

on SEPTEMBER 10, 1973 
Tokyo Pacific Holdings N.V. 

U.S $38,67 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $28.32 

Listed on the Amsterdam Stock Exchange 


along the Brussels-Liege j motor- 
way near tee Louvain turnoff and 
will be the first such project in 
a planned series of three. 

Albert Heyn said in Zaandam 
today that this marked the com- 
pany's first move into the motel 
business. Its subsidiary, Albert 
Heyn Restaurants, will have the 
I majority stake in a motel com- 
pany yet to be founded while 
there were negotiations in pro- 
gress with the Belgian brewers 
Stella Artois to take up the re- 
maining share. Albert Heyn’s 
investment in the overall project, 
which is due to be completed in 
a year’s time, was put at about 
FI.5.4m. 


By David Curry 
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mT.T. SAMUEL AND CO. and 

Goldman Sachs and Co. have a 4 Carre four reports a rise in 
arranged a private placing with gales for the first eigbt months 
U.S. institutional investors of 0 f 30^ per cent to FrsJ580m. 
S25m. of 8i per cent guaranteed from Frsj,750m. 
dollar notes due 1991. on behalf q United Plantations: report un- 
of Kemljoki Oy, an electric audited pre-tax profits for the 


capital 


NOTICE OF REDEMPTION 


Information: Plcnson, Holdring a Pierson Henmgractit 214, Amsterdam 


• Hosier Holding AG had net 
profit Sw.Frs.4jn. (SwJPraB.6m.) 
for year to June 31. Group turn- 
over was Sw_Frs -351.4m. (Sw-Frs. 
3l0^m.j. The proposed dividend 
is Sw.Frs.47 on nominal SwJ’rs. 
500 shares (unchanged). 


exploit the Kemi River water- achieved in each state with group 
shed. Finland’s greatest source retail sales 23.4 per cent, ahead 
of hydro-electric power. It is of last year. Directors recoin- 
presently involved in the genera- mended a one-for 20 bonus issue 
tion and sale of electric power from tee share premium account, 
as well as in the regulation of • 

tee Kemi River for flood control «AI^24m- (^966^14) for the year 
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•nil# vni II1I/IVM I IVn^ 358 1143 1876 2508 3080 4233 4861 5530 6270 6972 7571 8632 9615 10423 11212 12134 12908 13520 34186 «* 

Bid Offer BM Offer 402 1188 1S77 2543 3210 4250 4S84 5534 6273 7010 7583 8643 9643 10441 11227 12150 12909 I352I H194 tf* 

STRAIGHTS CONVERTIBLES 428 J231 1878 2567 3274 4328 4892 5548 6307 7011 7610 8665 9650 10467 11245 12152 12941 13522 142Jf;Xg 

Anglo American 73pc 1937 S3 B> American Express 41ne ’S7 11 Si ns Sfcj J 2 * 4 J55 2 Sfg 1 J 274 4M9 4899 5579 6308 7044 7620 8685 9695 70468 11289 1 2! 85 12943 13564 I«63 

AstUaod Spc U87 935 941 7“““"* vr^T ,ot c- » 7 1203 )«« =57? 3305 4350 4917 5598 <309 7045 7640 8700 9735 10509 11293 1219S 12947 13587 14X73 MJ 

Bluebell Trtc 1987 871 Sal American Mo! ora 6 PC 1992 S» 991 522 1303 1891-2590 3306 435* 4934 3616 6310 7052 7698 8730 9751 10510 '1 1347 12238 12964 13598 14281 J4J 

British Land Spc 1987 90} 91} Amoco 5}pc 13S4 111 112} 549 1329 1938 2591 3307 4359 4946 5753 6350 7054 7700 8732 9798 1054 1 11375 12247 12970 1359V 1«93 iff 

Cadbury Scfanvs. Tlx '80 SB 90 Beatrice Poods 44DC I99Z 83 SS} l 3 * 2 1940 2646 3317 4378 4974 3789 6380 7 064 7710 8778 9317 10542 If 404 12257 13001 13632 1429*. ... 

Carrier Spc 19S7 93 94 B-airlce Fooda 4lne in n iw 55! 138 ? 1941 2647 3401 4379 4992 5796 6408 7091 7739 8785 9868 10552 11430 12266 13010 13656 14373 - . 

Court. Foods 7Jpe 1991 ... sal m 4X90 „ z: 047 1407 942 2648 3402 4390 5016 5816 6409 7092 7759 8793 9884 10563 11452 12279 13042 13667 143IS 

Cutler Hammer Spc 1987 ... M 95 5oc 1983 s * 670 1452 1977 2649 3524 4411 5033 5841 6427 7093 7766 8807 9896 10563 11492 12282 13065 13713 144W 

De tun art Tdpc 1990 SS fS Broadway Hale 4Spc 1987 93 671 1490 20 2 2650 3591 4430 5090 5884 6460 7094 7828 8817 9913 10651 11509 12326 130S3 1371* 14409 

Vinous 81PC 1987 m 94} Csnwlion 4pc 1987 89 SU S? Itll 5'i 4 7095 7831 8837 9936 10680 11518 12351 13089 13721 14410 

General Cable Slpc 1987 ... 94} t&i .!!* 073 |63 M14 26?2 3593 4460 5133 5903 6505 7101 7870 8854 9977 106“5 11527 12353 13129 13733 14411 

Grand Met. Tjpc 1987 85} «i P"™" Sk 1888 1011 108 074 J 5 ® 4 2048 21082 35**? 4473 5136 5910 6507 7113 7922 8857 9983 70720 11556 12377 13137 J3734 14412 

Guardian RE 8nc 1997 B3 M «1« IW ■■ Wl l«s 29Z? SSi 5 150 6525 7,31 7955 8891 , °W fi 10744 ll«» 12394 13151 13787 14413 

GuieboBnanssti'irtc 7jpe 'SS 88} 8» Economic Labs. 41 PC 1987 99 100} d76 1573 2104 2686 3678 4484 5166 5922 6526 7132 8001 S957 10JIS 10754 11630 12483 13163 13833 14416 
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This fir.isr . !:m L'cen arranged privately. 
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Goldman, Sachs & Co. 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 


AstUand Spc 1987 


Grand Met. Tjpc 1987 .... 


MEPC Spc 1991 


Stand. 0U Ond.t 54 pc 1988 
Tenneca 7lpc 1987 


Esso JnlL ripe 1978 


Tsnneeo -7ipc 1979 


Bid 

Offer 

CONVERTIBLES 

■M 

Offer 

88 

Ml 

941 

American Express 4}pc '87 

1131 

113 

American Motors 6 pc 1992 

97* 

99} 

Mi 


Amoco 5} pc 1384 

111 

112} 

SS 

90 

Beatrice Foods 4ipc X99Z 

33 

S*4 

93 

94 

Beau-tee Foods 41 pc 1992 

93 

1W4 



Borden 5 dc IMS 

59 

Mi 

S3 

89 

Broadway Bale 43pc 1387 

93 

94} 

Mi 

944 

Canwlipn 4pc 1987 

89 

904 

«1 

964 

Cberron Spc 1988 

1019 

103 

Daft 41PC 1987 ... 

101 

192} 



Economic Lahs. 41 pc 19S7 

89 

100} 



Ford 6 pc 1995 

93 

98i 



FOM Spc 19S8 

88 

88} 



General El carte 41pc 1987 

94 

W‘ 

9G 

97 

Gillette 42 pc 1987 

88 

39} 


90i 

Gould Spc 1987 

761 

TS 



Halliburton 4ipc 19ST 

131 

133 



Ram* Spc 1992 

SOI 

82 


91 

□ItachJ Si pc 19S4 

153 

90 

91 

Honeywell 6pc ISM 

104} 

ISO 

89 


riT 43pc 1937 

76} 

78 



Komatsu 61 pc 1854 

148 

8S 

59 

J. Ray McDermott 4jpc ‘ST 

121 

122} 

58 

SO 

Masco 4ipc 1337 

88} 

« 

99 

100 

UUdsbtslu Elec. 7 pc 1885... 

298 

8Si 

DOt 

J. P. Morean <ipc ibst ... 

124 

128 

SS 

99 

Motorola 44 pc 1583 

134} 

136} 

M4 

Mi 

MtiTpliy Spc 1989 

134} 

136} 

93i 

Wi 

Owens Illinois 44pe 19S7 ... 

93 

94} 

96 

97 

J. C. Penney 44 pc 1987 ... 

Unnlt 41 pc 1993 

Revlon Cpo 1987 

104 

86 

Sal 

305} 

97} 

97 

97} 

931 

Simo DartJy Sipc 1SS8 

851 

87 

Ml 

97} 

Slater WaBter 51 pc 18S7 ... 

7fl* 

81 

96i 

971 

Sporty Rand 4ipc 1887 

im 

IK 

93 

96 

Squibb 4ipc 1997 

91} 

90 

Sit 

set 

Toshiba «pc 1985 

ISO 


IDO 

in 

Union Carbide «pc 1S8S ... 

87} 

89 

SSI 

94} 

Warner Lam ben 4Jpc 1987 

190 

1911 

su 

ait 

Warner Lambert 41 pc 1988 

98 

Mi 


The bonds specified above are to be redeemed (a) at the principal office of Euro pean- American Bank &TW 
Company, 10 Hanover Square, in the Borough of Manhattan, the City of New York or (b) tbe principal on* 
of Samud Montagu & Co. Limited in London, of Amsterdam-Rotterdam Bank N.V. in Amsterdam, of Sow 


lyorby: 


dollar account maintained by the payee with a bank in New York City, on October 15, 1973, the dated* 


be deposited with tbe Fiscal Agent. Coupons due October ]5, 1973 should be detached and presented for F 3 ? 0101 , ' i t Ti ; . 
in the usual manner. { *1 {J V ? k" 

On August 31, 1973 bonds bearing the following numbers previously drawn for redemption MSB36& - * 1 


redeened: 


2304 

6Z76 

8971 

3923 

6277- 

14166 

3958 

6278 

14167 

4890 

6279 

J43V7 

5479 

8958 



Source: Kidder, Peabody Securities. 


.Septembcrlftf^ 

Issued on behalf of Montagu Trust Limited by European- American Bank & Trust Company, New Yd# 


.V, 


















rw Australian 
^*l!lVheat return 


^recast 

JBOUflKB* Wheat Board 
dates that growers delivering 
. ’• N it from the 1873-74 crop. wiB 
‘ a return of 'at least; $A2-25 
fahei, equivalent to 5A82.6? 
-V'tric ton, if world prices hold I 
• nd their present level. The' 
• .-^oate applies to FAQ wheat 
: -v. n f.o.r. basts and is based on 
‘ •*;- .'livery of 400m. bushels of 
, 'I' 1 it to' the Board from the I 
' 74 crop. 

’ this quantity it is assumed ! 
. ' home market will 'absorb 1 

A' bushels at a price not less 
J; SAL0O a bushel, leaving an 
• rtable surplus of 310m. 

.els (some &3m. tons}. 

.. ter 

(ft 


rireece acts on 
")ot-and-mouth 
iireat 

'■■^ECE YESTERDAY sealed 
■i.. - frontier with Turkey as a 
' ^.nard against outbreaks of 
md-mouth disease In 
' ’•■>! :/.ey, a Government spokes- 
K said. Harbour authorities in 
'ties. . the Dodecanese' and 
islands along the coast of 
r Minor also banned all 
'•> ;i.. ; from sailing to Turkish 
• .v lt or vessels from Turkey 
>- r Ing the Greek Island ports. 
t. -A e Greek action, which the 
1 '■ !» % rament spokesman said was 
. a preventive measure against 

" -vra following reported cases 
’urkey, came a day after 
aria closed one of her two 
mgs on the Turkish 
sr. 


U.S. stockpile move wipes 
out copper price gains 


BY JOHN EDWARDS 

MOVES BY THE U.S. to 
authorise .sales of 261.000 short 
tons of copper from its national 
stockpile brought a downturn in 
copper prices on the London 
Metal Exchange yesterday after- 
noon wlpmg out gains in the 
morning on fears of Chile supply 
disruptions. Cash wirebare 
dosed £3.5 up at £701.5 a metric 
ton, after climbing above £800 in 
earlier trading. 

President Nixon announced in 
his statement to Congress on 
Monday that be pl ann ed to 
quicken up legislation for the 
sale of surplus copper held in 
the stockpile, but nevertheless 
the news yesterday that the 
Senate Armed Services Com- 
mittee had approved a Bill 
authorising the disposal of 
251,000 tons came far quicker 
than generally expected. 

In fact the Bill has still to go * 
through other stages in Congress, 
which could take more time if 
opposition to the release builds 
up, and the Bill specifically, 
mentions that time and method 
of disposal should be geared to 
avoid disruption of the market. 
Nevertheless the. prospect of a 
big quantity of extra copper 
becoming available, even if 


Forecasts More foggf a f J ower 

fail to stir 

grain prices prices in prospect 

8v Robin Reeves! M. M. 


channelled out through producer 
sources, may well encourage 
more buyers to stay out of the 
market in hopes that the present 
scarcity of supplies will be 
relieved. 

At the same time the reaction 
to the Chile situation was muted 
by the continued uncertainty as 
to whether the change of Govern- 
ment will bring more dis- 
ruptions or an improvement, in 
supplies. 

Some dealers believe that the 
Chilean supply situation will 
worsen and that it will be some 
time before normal production 
is resumed. 

Two important points are that 
the Chilean mine workers' 
labour contracts- come up for 
renewal this- month and this 
could be a testing time for the 
new leadership. In addition the 
previous Government negotiated 
special sales arrangements with 
several Communist countries, 
notably China, and the signs so 
far suggest' that these deals could 
well be annulled under the new 
regime, which is reported to 
have already broken off diploma- 
tic relations with Communist 
countries. This would mean the 
countries no longer able to rely 


on Chilean supplies would have 
to go elsewhere, but of course 
it would also . 5 release extra 
deliveries from Chile, 

There is -also a strong body 
of opinion in market circles who 
feel that the emergence of a 
strong, military, government lu 
Chile, favoured by the U-S-, 
could well improve the copper 
supply situation considerably 
from the present very poor 
situation. Much depends on how 
much control the .incoming 
Government will be able to 
exercise over the mineworkers. 

Other metal markets followed 
the trend in copper, although tin 
was lower on profit-taking sales 
and reports of fresh develop- 
ments at Williams Harvey 
smelter leading to a release of 
the stocks held in the Liverpool 
warehouses. 

Zinc moved up, as the supply 
scarcity tightened but fell back 
on heavy selling at the higher 
levels. U.K. consumption of 
zinc, according to latest estimates 
by the World Bureau of Metal 
Statistics rose by 8.5 per cent, on 
a monthly average during the 
first eight months of 1973 com- 
pared with the same period 
during 1972. 


China fertiliser imports to fall 


i appfe e o? 

* repo: 
r * , few v 

runs =r _ 


S e than SO separate out- 
of foot-and-mouth have 
reported in Turkey in the 
few weeks. . 


^'^.S. .sugar beet 
i .'yitpiit down 
: " -rcane higher 

.'PRODUCTION of sugar 
.'.■' this year will decline by 
• . cent to 24.771m. tons 

. dr- ti i tons last year, 

, . ~iting both a decline in- 
, fed acreage and lower yields, 
. Jding to USDA's Crop 
rtiiig Board. 

1 a projection was up slightly 
the 24.677m. tons initially 

• • .ast in August 

■ the same time, U-S. 1973 
;• ..r, ; ut of cane for sugar, and 

• - is expected to rise to 
n.»v*7m. tons from 28.397m. tons 

. year. 

•• .er 


BY OUR COMMODITIES STAFF 

CHINA’S IMPORTS of finished 
fertiliser are likely to. decline 
in future because of the 
country's increasing domestic , 
capacity, according to a compre- - 
bensive review of the Chinese . 
fertiliser market published by ; 
the British Sulphur Corporation. : 

The survey calculates that the 1 
size of the market for imported ' 
fertilisers in China expanded ; 
from about 200,000 tonnes < 
Nitrogen and 1400 tonnes < 
Phosphate in 1960 to a peak of i 
over Urn. tonnes N in 1971. i 
But it says this figure appears < 
likely to be the highest ever < 
reached, because subsequent s 
purchases have declined thanks i 
to expanding domestic capacity. < 

At the same time the survey 1 
concludes that in the short and 
medium term the market for ' 
fertiliser raw material in Gbina \ 
will expand. By 1980 imports 1 
of brimstone will amount to * 
between 850,000 tonnes to lm. j 
tonnes — double the expected' 1 
1973 level— while phosphate rock 1 
imports are expected to rise by 
about lm. to 24m. tonnes. Potash i 
imports too are forecast to i 
expand, to a volume of about r 


300,000 tonnes or }m. tonnes of be achieved. In the r ase of 
potassium chloride. sulphur, it says domestic sources 

“By 1880 therefore, the value “fh more difficult to develop. 

-mav and seeins probable that large 
of tiade m raw materials may brimstone imports will continue 
total something like 8120m. (on during the 19S0’s. 
a delivered basis at present • Revieu , of ^ fertiliser 
prices). Finished fertilisers, market m the People’s Republic 
however, will amount to only of China, British Sulphur Cor- 
about 300,000 tonnes worth, say, poration, 25, Wilton ’ Road, 
845- 50m. Currently, raw material London SW1V 1NH. 
imports are worth about $40 m. 
and finished fertilisers well over 
8220m., and thus the total value Pnffon 
of trade In fertiliser materials v/UUCC pad 
will decrease from about 8260m. . 

now to about S170m. in 1980 at ITIPPTITlfJ 
constant prices,” the survey UlCtitug 
declares, adding that this over- THE 62-NATION International 
all saving in the value of Chinese Coffee Council will meet in Lon- 
imports will be to some extent don from September 24-28, an 
offset by cost of purchasing new International Coffee Organisation 
plant from overseas. spokesman announced yesterday. 

In fact, the corporation expects The council meeting will be 
China-finished fertiliser produc- preceded by a meeting of the 
tion to be nearing self-sufficiency ICO’s Executive Board on Sep- 
by 1980, and it Is likely that by tember 24. 
that time action will have been ^ agreement’s importing 

{jjjj, members will hold a private 

tiliser raw materials industry to Meeting an September 21-22. The 
a more productive state. producers are expected to hold 

In particular, the phosphate private meetings parallel to the 
rock capacity should be greatly : council session. The present 
increased, while further develop-) international coffee pact expires 
merits in potash production could ^ at the end of the month. 


By Robin Reeves, 

Commodities Editor 

U.K. GRAIN markets showed 
little reaction yesterday to 
latest U.S. crop forecasts from 
the U.S. Department of Agri- 
culture. The forecasts were 
more or less in line with expec-' 
tations and both buyers and 
| sellers tended to remain 
reserved. I 

i The London grain futures 
ended a fairly quiet day’s' busi- 
ness with barley prices 15p to 
35p higher and the November 
delivery contract at £49.50 a ton 
while wheat futures were 5p 
lower to 20p higher with 
November delivery wheat 
closing at £58.10 a ton. On the 
Mark Lane market in physical 
grain, both the USDA forecasts 
and tbe Ministry of Agriculture 
estimate of a record U.K. har- 
vest were reported to have had 
little influence on sentiment. 
Buying interest remained at a 
low ebb. 

On the Chicago market, price 
movements again reflected 
expectations. The wheat market 
was steadier while maize prices 
at first moved lower but then 
recovered. Only the soyabeans 
forecast — for a bumper crop- 
exerted a major influence. Prices 
fell the permissible limit shown. 

Assuming harvesting of the 
U.S. spring wheat, maize and 
soyabean crops proceed 
normally, London traders were 
suggesting yesterday that grain 
markets- should now start to 
settle down. Speculative interest 
in Chicago is said to be sub- 
stantially lower now, which holds 
out the hope that price move- 
ments will become less erratic 
and that users will be tempted 
to start extending their forward 
purchases. 


Wool auctions 
rally but 
sales lower 

By Our Commodities Staff 

WOOL PRICES rallied at the 
Australian auctions yesterday, 
with fleece wools 7.5 per cent 
higher at the Fremantle sale 
and values fully firm at 
Melbourne and Sydney. 

Significantly, however, larger 
percentages of wool offered were 
withdrawn without being sold. 
At Fremantle 29 per cent of the 
offerings were passed in; 18 per 
cent, at Melbourne and 10 per 
cent .at Sydney. 

''The Australian Wool Corpora- 
tion took up only a small 
percentage of the offerings, and 
the main buying support con- 
tinued to come from Eastern 
European and EEC countries. 


1 BY PETER SULLEN 

AN IMPROVEMENT in both 
short- and long-term supplies of 
beef for butchers and consumers 
was forecast by the Meat and 
livestock Commission yesterday. 

The result should be an easing 
in prices in the shops in the near 
future, providing the expected 
increase in cattle marketings 
takes place. Already the average 
market price for beef cattle in 
the UJC has fallen from £18-S3p 
a live cwt to £18.40 in tbe past 
month without any great increase 
in numbers of cattle marketed. 

Customs aid 

Mr. Hilary Marks, the com- 
mission's chief economist, said 
changes in EEC Customs duties 
and charges introduced on Tues- 
day should help increase the 
amount of beef available in tbe 
shops. 

“The longer-term prospects 
also look good as Britain's cattle 
population continues to increase 
rapidly," he added. 

The MLC’s quarterly market 
survey published yesterday shows 
that beef and veal production in 
the final quarter of 1973 could be 
as high as 272,000 tons — an 
increase of 34.000 or 14 per cent, 
on tbe same period last year. In 
the first half of 1974 output 
should total 480,000 tons or 80.000 
tons more than in the first half 
of this year. 

Several factors contribute to 
the optimistic forecasts of 
supplies. The number ol cattle 
over one year old was up by 
300,000 in the June farm census, 
tbe Government has stopped 
issuing export licences for live 
cattle, and the recent feed price 
increases, which could lead to 
some farmers marketing stock 
that would otherwise have been 
kept through the winter, are all 


affecting the likely supply 
Situation. 

With the reimposition of EEC 
customs duties (which add about 
2.Sp a pound plus 16 per cent 
on the value of the beef sent to 
the other EEC countries) it says 
British beef exports to the Con- 
tinent are likely to fall. More 
Irish beef should be diverted to 
Britain for the same reason. 

On lamb, it says home-produced 
supplies should rise by 10 per 
cent during the next three 
months to put production for the 
year up by S per cent, over 1972 
but this is more than countered 
by a drop of 14 per cent in New 
Zealand lamb imports in the first 
eight months of 1973 caused 
mainly by the effects of drought 
in New Zealand earlier this year 
which may hit next season’s ship- 
ments as well. 

Pig slaughterings in the U.K. 
are also expected to rise by S 
per cent. In the next three 
months* and in tbe first quarter 
of 1974 a record 4m. pigs are 
likely to be marketed. 

Although the pig-breeding herd 
has continued to expand and the 
number of sows has passed tbe 
million mark for the first time, 
the rate of pigs marketed in the 
last nine months of 1974 will be 
slower, the commission fore- 
casts. 

While consumers in Britain 
and Western Europe generally 
may look forward to somewhat 
lower beef prices before winter 
(and retail butchers arc inclined 
to accept the Meat Commission's 
forecasts that more beef should 
be on tbe way soon), prospects on 
the international meat market 
are for little change. 

Tbe commission says there 
appears no immediate likelihood 
of world beef prices falling. The 
amount of beef available for 
export in some countries, 
especially Argentina, was likely 


to be less than expected, while 
import demand in tbe U.S. and 
Japan had increased sharply. 
Currency fluctuations had 
also caused instability and 
uncertainty to trading 
With home production expand- 
ing and imports declining, the 
nine EEC countries, which pro- 
duced SB per cent, of their beef 

and veal requirements last year, 
would become increasingly self- 
sufficient in the rest of 1973 and 
next year. 


Fewer pigs 


Pigs were a different pro- 
position. however. Despite high 

pig prices production was not 
expanding in most EEC countries 
because high feed costs were 
affecting profitability. Sow 
numbers in Denmark were down 
by S per cent, at the end of June 
and breeding sow numbers were 
declining in France and the 
Benelux countries. Even in West 
Germany, where producers were 
being encouraged to expand, sow 
numbers had remained virtually 
unchanged. 

Pig meat production in the 
EEC as a whole was expected to 
be only 2 per cent, higher in the 
next six months than in the 
equivalent period the year before. 

Mr. Peter Needham, general 
manager of the Irish Livestock 
and Meat Board, confirmed last 
night that Irish producers were 
likely to switch more hoof exports 
to Britain. The effects would 
not be noticeable for a week or 
so however. 

The EEC customs duties 
barrier would coincide with the 
seasonal increase in cattle coming 
off farms which was likely to be 
even higher this year owing to 
the build up of the Irish cattlo 
population. 


U.S. cotton export curb fear grows 


BY OUR COMMODITIES STAFF 

COTTON PRICES were the 
permissible limit down in the 
New York market last night 
following tbe rise in the U.S. 
crop estimate for the 1973 crop 
from 12.7m. to 12.9m. bales. But 
the Liverpool “ Cotton Outlook *' 
index price wa6 marked up to a 
new peak of 83.20 cents a lb, 
nominal, a rise of 0.70 ceuts. 

New York cotton prices have 
been tbe limit down for the past 
four trading days, mainly on 
profit trading by speculators 
worried by the prospect of tbe 
U.S. Government being forced to 
Impose controls on exports as a 
result of domestic pressure. 


The chairman of the Senate 
Agriculture Committee. Mr. 
Herman Talmadge. this week 
came out with a strong demand 
for export controls and it is felt 
his influence might be sufficient 
to cany the day, despite strong 
opposition to such a move 
within the Administration. In 
any event it has persuaded 
speculators that it is now time 
to take their profits. 

U.S. export controls, however, 
would probably result in a rise 
in cotton prices outside America, 
since supplies are already des- 
perately scarce. The main in- 
fluence in the higher Liverpool 
price yesterday was the fact that 


Turkey, one of tbe few areas 
where there are prospects of a 
rise in available supplies, has 
put its prices up in the face of a 
very strong demand. 

It was also pointed out that 
most of the increase in tbe U.S. 
crop estimate came from the 
Texas/Oklahoma area producing 
short staple cotton, which is not 
in such scarce supply as the 
longer staple varieties. At the 
same time a local Texas estimate 
recently predicted a downturn 
in production in shaip contrast 
to the more optimistic forecast 
by the U.S. Department of 
Agriculture. 


COMMODITY MARKET REPORTS AND PRICES 

of? frnr A T ci downturn was accelerated, tar news that a rJuragtit that any material was sold 

, Aaii I Wr. I Al .> Bffl had been passed by die American that quarter on Tnesday, bos 

... Armed Services R inmalMs w for lhe, desnite a sliohr Imeerhur nf tbs 1 


• •■" ACE TijST-rfi a t o downturn was accelerated by news that a thought that any material waa add from , 31.300 d-W-t. Bandar Shahpur -Japan via . steady. Close: SeoL 47 . 80 . Nor. 48 . 50 . nss. BWC £ 144 . BWD nas. Toma: BTB 

... METALS 551 ^ n aDW ?^. ,, TFOrt EMzalleQ> at ”■ SOJS. March 53 . W. May 5 & 3 S. £ 156 . BTC £ 146 . BID £ 135 . Calcutta 

‘ 1 'PER— Fladsntad widely on tho * ** ® rt TAJWfiW-Ftan rates and thirty Burtnem: Sept. 47 .» oniy. Nov. 49 . 56 - s*«fr Qnotadoos c. amt L U.K. 

1 ' -b Metal Exchange. nXowtaa *2 TOTyw ' Shell. London, took a 135 . 000 - 48 J 0 , Jan. 50 . 45 - 50 . 15 . March C-B-SLOO. for Sept. aWpment. UKwmce 40 -lnch 

• Ur i- rui. 7 f-S- StocKpUe ami forward metal fell to ■ _ _ ^ _ _ [_l. m tamer on October 4 for three rtmu-rnHvc May 54 JD only. fa. fiO. 74 -oon re rs « oar KM yards. Oct. 


PRICE changes u.S. Markets 


; 4772 h ® fore «*“**« at £778 on the after- 5 ™ omSii 

'• S D ! 0 ^ d »P *» * pre-market ^ j^,,. Turnover. 24.775 metric ton*. 0fflcSml 


before reacting to £782 in early 


rs ss: FF«e ' tonner 0,3 October 4 for threa consecutive May MOD only. £ 6 . 90 . 7 i-ounc» £ 5 J 9 per 100 yards. Oct. 

— I Unofficial t— voyages from Persian Gulf in Wear « MARK LANE— Average sellers In MM and 030 , Nov.-Dee. £ 6 J 0 and JJetala 


Balings owing to profit-taking. Amalgamated Meul Group reported 


Worldscale 275 . and Shell. France. aterUng per long ton for delivery London fSJO. 


twllla £ 16 . 69 , H 6 J» and Aluminum (d). __ £350 


nm aniens otherwise stated. NEW YORK. Sept. 12 . 

u COCOA GAINED as trade and manu- 

B 5 Ki facturpr buying absorbed commissi on- 

house selling. Copper opened higher. 

reflecting Chilean political unrest. But 
•a P 050 possibility of U.S. stockpile releases 


a-m. 

Official 


PJXL 

Unofficial 

£ 

£ 

£ 

805-6 

+27 

791-fl 

786-6 

+« 

774-6 

806 

+ 27 


785-8 

+17 

770-8 

768-70 

+ 16 

788-7 

785 

+17 


— 

- — 

*60^01* 


that in tbe morning, cash wired ars traded Gash.— ^ 1899 -SOOT (—0 BOOM 

or at £ 809 . 06 . 07 . OS. 06 , OMSeot OHO, Smooth*. 1975-8 1—6 1 S 77 -S 


arranged * 227 . 060 -toeaier on September 37 area. Wheat mlUlofl FAQ prompt 57 to £ 16.85 for the reseed ve ship ment period, csnnnmL *" Unfo. xnn I r U er “. d Jjl 0 trw, l ?: S £ifL, was * lBn 


4 for a similar voyage at WJ 35 . A prompt 56 . Hasherg OcL-Dec. 61 to 6 L 50 . Barley Taras and cloths steady. Copper - by Bosrible stockpile releases 

7 . 5 . lM, 00 M«nmer was fixed by Teuco from malthas and feed unquoted. Oats feed wtmpqm n n irt_ RanzladMdi White C Ouh WlreBm /«). £ 791.6 + 3.5 Ua 53 overridi ng me sharp decline in Comes 

Persian Golf to West at WJ 30 and a prompt 40 to 41 milling maqnotod. £l«LDG™iB ABsS 3 uaonthsdo. do.^ £ 774.5 + 6 . 5 ^ 798^6 nocks. Unproved roaster interest Mused 

JBNWme ww taken on September 25 MCCAr-Loadun average ex-farm soot £ 2 jJSoog ChahcSbodete).* C 77 t 5 +0 5 ^786 a 5 C, adler lm “ fnnuTfi - h "* 8 

L 0 .m»m Persian -Gulf to UJS. Went Coast at Prtcea: Soft nriltea wheat-Newbury 1137 ,cUer “- A „ 3 romt»Srdo^ hi £756 +4 5 £-775 5 rr £ onB - 

WJSO. mss, Perth OSJQ. Wales fss. 73 . Feed- Calcutta-Steady. Indian SapC-Oi^ aioa .25 -0 5 kg<J 75 Coc ?T^ 5 f n * e Sp0t SL B £ hU 

^ «««« . 4 tarha-Newbmy £ 48 . 65 . Perth £ 4140 , RsJBS. Duwl*e Daisee SeoL-Oet. Ra -365 £ 179 . 75^5 ^171 *** 71 “i 3 *. »«■ 

*** rnrnA 4 Walea£ 4165 . values. A bale of 400 ftx. ’ ei 09 .« 7 fc*iLH 9 fifti 7 A “".SO «»=»«. March SM*. May M.D 8 . 


t — three months 1785 . 83 to 86 . 8 S. Cathodes: ffment 
■ three months £ 779 . Kerbs: Bare cash Strait* 
£ £ 805 . late Sept £S 06 . three months £ 788 . 17 «wT< 

85 . 84 to 87 . Afternoon: Wire bars: cash 


+ 3 a £ 807 . £ 794 . 93 , three months £785 to 88 to /inrn a * f^ NewbniT ^ ° ,1 *5 ^! DL '° LmdOMb (a) S £ 179 . 75 ^+ 0.5 l £171 

+BJ 73 fo 75 . Cathode*: three month* £ 756 , 5 *£|; COCOA WaieB **“»■ Tataes - A bale of 400 lb*. 3 mouths (*) E 182 . 87 Si+ 0 .B 2 fiSl 76 

Keriw: Ban: early Oct. I7SJ, 90. late Oct. 5^. ““ C,M0, # EEC COMMISSION-Tfie following MT7A T liT fW *l.o«w| fel.3SB 

£ 19 *. three months £ 778 , 76 to T 4 . 75 . 76 . zaoDaa rum, 78. 77. went qutet and Indedaive, levies and pre mium s effeettre 'for Sep- iHrAl/ VLuIjIAPLdj Free market ctt(lbt JL 48 . 55 I 01 . 60-67 

+J 5 75 , 75 J to 72 to 78 . 75 . LEAD— Mured oarrewfy m oulet trad- *™**'*wM 1 over a £10 range, end- umber 13 tin order— current levy plus smITHFIELD inrice* Per poirndV— Ptettenmtt)tro«>*-|E 84 .i 4 . 5 i._ i£ 6 «.s -6 

+ 4 A tiii M»nin^hi immmr. attar MHai in*, showing litfle reactim to the auema- *?? * 7 " October. November snd December r—i. jimnish km£t ndes 27.0 tn so.e. Free markec i£ 66 H 69 ii+a .5 £m-H 7 


Kerbs: Ban cash 8 tj»lta a. IffiBB +5 — ' . — «M wae tak« 00 September 25 HCCA-Locadnnaverage ex-farm soot sSu imwSen. 

three months £ 786 . New Tori — • 836 . 87 JW 1 . 82 .£'“ PereUfl -Gnlf u> UJ 5 . West Coast at g™**: " 2 “ *m w heat Ne wbury . „ 


+3 78 , 75 J to 73 to 78 , 75 . 

TIM MMlHRlhf (tea 


8102 kgo 5 75 ^CoMa-Ghana spot 78f (75|». Bahia 

£179 fstS'i £l71 RPW 71 <"*■ “■ 5a Dec. 

£18tS»+fl aMSl7R 9n S0 ,S9 - =51 ' MEreh 55 - H * May M 

52-B®. Sent. 51.65. Dec. 49.15. SUe 5 . 

' Caffee— Santos No. 2/3 unquoted (aamet. 
rri'^ni ■ l'"n" r" I rn . ~^ 6 Santos No. 4 70.00 110m. 170.50 nom 1. 


thad been blown up canned a to stele bnO Uooldatloa in 
'■7 to £790 bat. following a denial, by the resumption of- rel 
‘started tn slip back again. The from the U.S. stockpile- 


m 


RAM) MOVES 
PROPERTIES LIMITED 


B 


(Incorporated in fhe Republic of South Africa) 

■ NOTICE TO SHAREHOLDERS 

• Shareholders have been advised of the change of (he year- 
1 of the company. In view of the fact that the financial results 
yering the nine month period ending 30th September, 1973, 
be published during November, the Directors have decided 
i V g^sS^t to publish the usual September interim report in respect 
the period January to June 1973. 

The results of the Company to date support the indication 
the Directors that the dividend to be declared out of the 
... ' jflts for tbe nine months ending 30th September, 1973 will 
- not less than S cents per share. 

See of tbe London Secretaries: 
arter Consolidated Limited, 

Holbom Viaduct, • 
ndon, EC1P XAJ. - 
J h September, 1973. 


fill Samuel & Co. limited announce that with 

ffect from today, September 13th 1973, their Base 
late will be 11% per annum. 

he rate of interest under their Demand Deposit 
cheme will become 10% per annum for sums 
xceeding £10,000 but,, in accordance with the 
equest from the Bank of England, ail deposits of 
3ss than £10,000 will, earn 9^% . per annum as 
■rom September 13th i973, or after expiry of due 
otice. 


Tfin Samuel & Co. Limited 
100 Wood Street 
London EC2P 2AJ. 


COMMODITY MARKET ADVICE 

-V\ t unique combination of an Sight Week trial sabscripdon tot — 
"t CHART ANALYSIS —WEEKLY. TECHNICAL REPORT 

Including commodity and metal 
- market recommendations, price 
obJectWM and unique overbought/ 
oversold indicators, - 
plus 

COMMODITY ANALY^— Explanatory booklet “Trading In 
London Commodity futures 

end a cheque for £10 to Chart Analysis Ltd, 194/200 Bishops- 
:i te. London EC2M 4PE. (Tel: 01-283 6767), 


£ £. £ £ «o 4 Coij treat 

OMh ... — 180 ^ 5 -.75 4- .125 179 . 5-80 +.B 

jStc +~^ l82 f ^ Ili B 7 Sreio ilftE* nD) - n * 8 , bB^' 26.0 \ 

S.y. Spot * 16-16 5 M*«h.__.„B 29 . 0 -S 0 O + 4 J) 19 0-22 o MIDet. 6 ^ 9 . reat Bfl (tn. re*t oS). Grain to 30 . 0 , heavy 25.0 to 29 . 0 . hiQ 1 U to 32 . 0 . m 

Si 7 filafi ttSS 7 MTibiim, 13 J 5 . rest oil ( 11 . 73 . net tel). Unpomd frown: New Zealand D'a 2 9J0. w.i 

.. *** £W0 * "A 80 - 80 . 5 , late i^pn'pTqo itlfl s 'o ' 18-5 AJto effective for follmrtng floors: Whaat Y*MA, VL’l 38.5 to 28 . 0 . Uewa Malayan 

Sept. £ 160 . 80 J, late Nov. £ 381 . 5 , three s^ rL^ihar Ent'nan Sjn ktivi n 7 ***** wheat and rye floor, nfl. Rye Bwex: 1 U 5 to 18 . 0 . (blab onallty) 14 *. 2 ?™““ 

month* £ 183 . 83 . 83 , 82 . 5 . 83 . Kerb: three flonr ‘ 2144 (as - IgJ - Perk: English, under 106 Q» 18.6 to 

tmath* £W 3 A Afternoon: late Nov. £ 182 . r75 -°~ 85 . -° nTT/ -, . ^ 24 . 0 . lOO-jM lbs 18 J to 28 . 0 . 120-168 Tb* 

thru months 082 J. Kart: three months .__** *•” . , ' SS<I < s -« 6 > !«* of ID metric SUGAK I 8 J to 223 ). 169-180 lbs 18-0 to 19 . 0 . 

£ 383 , 8 X 35 - tons. * 180 ibe and over 16.6 to 19 . 6 . 5 °y"r' 9 * n W— 

. ■ -* coefee sSr"- 0 "" jk sssa ss ms 

trajung aonongh valttes later reacted to _ — shipment. UJL— CattJ# 118 L 36 ner live cwt Griiow Nigerian 

end btOa rtt a nge rt oo b a X abce. “Forward rmurea moved atzadOy higher tn tbe After owning at aWftwiy lows levels <— oj 3 >. Sbeep slip per lb edew t+ 0 At. Ttni a wd Oaa Nol 1 

meul tonrtMd £388 at «» stage, reflecting ^tereoon on adat rional h edgfng opera- price* showed little aoSu kre sm L^f+O.B^EnsLtnd 

tbe n ^ strengt h of copper atm the g^CTl covering to teoad by when stronger general buying entered an? Wales— Cattle numbers down 17.1 per Greizn 

bgf ? a marfcet ’ report* C. Curnflcow. cent., average price C 8 A 8 (- 0 J 5 i. Sbw> Barley Frenaiu-^.; 

falUng back to 1778 owto to heavy profit- ta oearty Angola*. Values Sellers retreated acale-nn and a 45 -notnt omnbera down 8 . 6 . 32 Jn (+d». Pig Homo 


?JS 1 'fa’« ,11 vi2 n ' < af >, ?n« 8-W w V,ml: Kn *“ sh tau *• ***** WoUremZaOaibilf ,ei8.6- 19 |£17.5-i« 

(cth *I hind* and ends 58.6 to 82.0. Zlno Oa^t (a) ( £383 +0.1 £557. 

“J®, for reeding). 1236. rest nil Lamb: BngUah medium 28.0 to 83.6. 3 mootha («V___£3 79.25 +2.5 ]£362. 

15 0 m ^l 8 - Prodnoor tv) |£19B-220| £180-2 


ZinoOaab (a) | 


Sales. 4 06 Iota. 


£258 

£508 

£233 


1 8435 

£19B 


taking. Ztamover. including carries, 4 B 75 steady and- np os balance. 

- “ - - COFFBB tT ^ 

au, ° oS |A| aaL,lt-“ vpss: 2 


advance was recorded- Further «mait n ambers up 5B. £3-97 (+0.07). 


£ 49.5 1 + 0.55 


:« 

1 + 

Or- — 

p-m. + or 
rincffictel t — 

£ 

£ 

£ £ 

Oash. 381-2 

+ 5 .B 

382 . 5 - 5^+1 

3 month*. 578-8 

+ 4 .ZB 

579-.5 + 2-6 

S’mont. ._ *88 

+ 5 J 


jjL Lonis^ — . | 

-*****-' 

* 20 . 25-2 


gains were made In the eariy afternoon. <- 0 vekt garden (prices n aterilngl „ Yellow Am £ 53.75 + 0 . 75 ' £ 63.5 1 R 8.-10 1 1 * 7.46 bid). April 1 70 . 00 . July 
me nighsr levels. Later new* that Iran p-nn/Navals/Valeocla La tea 144 2 . 10 . •*■■■* _ . _ Salra. 455 . 

hid purchased two cargoes of raws at a 2 JQ. 100 2 . 80 . SS l : ri Silver— Spot 25 S.B 0 (same). SepL 

London price parity of £ 90 . 6 | discouraged ZJZ' „ £ 40 : South Afrtean: .WJ-rthw I ; 253.50 iOTJ 0 >, Oct. 254.40 (M 5 J 0 ). Nov. 

buyers, snd nrlm hnwImI tn aImb m r™* . r w * “ . - J. Atutnlinn i « . iw few iumi 


Oaah,— saf-a +K 2 B 3 0 2 W + f Beptem^^ 48441-4 J +6U) 416 ^ S ^ ££ ! ~ \ 

k* lass itaatisa -rt sainvKWSJa -o.^^ 


S-WnTZ lee naa - „ +!. 7 B 44 B^ 1 J) London price rise included Sws'wMims 


Morning: cash £ 388 . eariy Dec. £ 381 . July- 474 .O- 5.0 + 3.0 '< 70 . 6 - 74 J Yestontev 

three month* £ 385 . 87 . 88 to 78 . Kerb: September..! 476 D- 7.5 1 + 1 . 28474 . 0 - 76.0 (W cSS 
£ ^L? r 8 t I ^ oml S^ 8 - 5 ’-Z 9 ’ 5 ' S® 1 ® 8 -’ 508 « 44 > hns of -- 5 — Ima tons. Ccbb- 

« m ^S 0 -- 5, ..L«e« published ICO indicator prices, 

months £ 3 M, BOJ. 81 , BO. 79 A Kerb: VS. cent* per pound. Colombian Mild 
late Nov. £ 379 , 78 . Arabinas 7 L 28 . Other Mild AraMcas ». 00 . 

••Cents per lb. : On gmttu tmofllrfal Unwashed Arablcas Santos Four* 1 X 88 . Oct— . 189 . 70-75 
close. J*M par pIcuL Robnatas 49 .UL Daily average 82 A 8 (BAB). Dec— _ [ 36 . 50-60 

SILVER RUBBER 

Silver was fixed 045 p an otmee Mah«- ownlra but good envaring 


Fret. Yesterday's [ Fravtons Bnalnea < sa - 


X 28 . 38 X 35 . 40 2 . 45 , 48 X 60 . 56 SA 5 , 64 


(0 2.U. « „ _ . 

Mr tnmc 32 CoooaSari] 
56 SA 5 . 64 tnenrea . 
Awdia— Coffee Shi' 


(e}i£619 

».te673.5 


• 55 : Argentine: 2 .50-3.90. Apples— CemeeBnlpmeiitto 49. OD <49,00 asfcna ifijOii. Jan. 681 asked. March 

Tf rwirh - Golden DclIdoBS per 26 Rh 72/84 fotnrea Nov. tA 54 +Z.75X4Z5.25 K* asked. May asked, July D7 

IjSSo. Jumble pack 28 lbs i-PO-XOO. Cotton 'A' Index— Mked, Aug. Op asked. Sept. 668 asked. 


£ par ton 
09 . 05-10 


Pears — per pomd French: Williams 0JB: +0.7 75.5 

Italian: William'B 6.09. Plnms>— per Jow UABWC Cud £141 

pound Hungarian: 0.06; Italian: 0.69: Sr7u'r;rrr klio *?vlP +0-6 a0 °P 
IJW-M.75 Rumanian: 0.10. Pexinsa— Italian: U- hl^J4A3L(*j. — 5 £845 


fits''* Cappete-Sepr. R8.60 <56.75). on. 82J0 
<ra .40 senlementsl, Dec. 7 *J». Jan. 74.70 
n?nn n?n scrtlcmems. Sale*. 2.373 lots. 

£ 190-220 i Lard— Chicago loose 23.00 nom. (23 00 

asked). NY drummed 29.00 nom. C 2950 

t asked). 

— Cotton— No. z Coofract Oct. 83 . M asked 

£858 nts. 00 ), Dec. 77.00 asked < 79.00 asked), 

£508 March 74.50 asked. Mar 79.90 ashed, July 

£855 66.70 aske-d. Oct. 57 . 7047 . 66 . Dml BUD* 

: 53 . 65 . Sales, 600 . 

•bGreasewool— Spot 535-0 nom. Oct. 
8455 526.0 ( 216 . 0 - 218 . 3 ), Dec. 287.0 ( 217 . 5-218 f. 

£ 19 B March 222 .D bid. May 315 . 0 , July 2 U -3 
: bid. Oct. 268 . 0 . Dec. 206.0 Nkt. 

[ rtMaire— S cpl 241 * asked ( 351 *). Dec. 

2381-2381 asked I 24 S- 24 MI. Matt* 24 !* 
: asked. May 20 * asked, July S 44 Z asked, 

£ 45.8 Sent. 2421 asked. Dee. 213 . 

1 Platinum— Oct. 16150 <1SJ)0 bid), Jan. 


: 173 . 50 , Oct. ira. 60 . Jan. «SJfl-£JS.<». 

Sales. 455 . 

• tt Sliver — Spot 25 S.D 0 (same). SepL 

; 253 . 54 ) iCTJO), Oct. 254.40 (X 5 J 9 ), Nov. 

1 256 ^ 0 . Dec. 258 . 00 . Jan. 256 JO. March 

£ 59-60 283 . 80 , Mar 2 B 6 A 0 , July 260 . 90 , SopL 

372 . 90 , Dec. 377 . 70 , Jan. 279 . 20 . Sales, 
£740 MSI. 

£ 572.5 * 5 ayabeaas— SepL 640 ( 663 ). Nov. 630 * 
49.00 asked < 656 * 1 . Jan. 631 asked. March 


1.0 /£740 
..Zsj£ 578 . 
<40.00 


Nov. 553 asked. Jan. 5 M asked. 

bSeyabean Moat— Sept. 100.50 asked 
< 2 IC.D 0 >. Oct. 1 S 7 J 0 asked < 197 . 88 ). Dec. 

do*a. **H per pkatL Kobnatea 48 . 13 . Dally average 8138 ( 9 ^ 48 ), I*t^.“'l 86 . 5 a ^6 86 ^ 5-30 g!i£wii AA^ EmS^S TuTEmT *£d. M«r * 198 . 66 ^ 

DTTDDm Jfw 85.75-80 05.40*0 aa^OJS.lO Sfc PW«S-lspsnirt: ^ YeUmr XJHL48. Wool to M. 64« — kilo 287p reSSp lS3.no asked. AUK. 184-06 asked. 

STLVFR RUBBER Usy__la 4 . 70.75 84 . 46-60 CwiTnAurfinlll o-on WoveMUadsgn.*! £1710 - Jci 700 Seyabeaa OI|-gepl. 227.0 i 23 S. 0 >. Otc. 

JlLTm * Ang 93 . 50.35 85 . 20-25 52 JW-SJ.B 6 gShTAtaSria TlT 0 . 13 . £ 890 Z £950 >"*>"■* Dec. 162 . 3 . Jan. 157 J- 

Silver su fixed 6 ^ 5 p an otnc* higher 81 - 20-40 81 , 50-65 ll.l 64 l.B 5 uO^Jlh Guernsey: » Black— too £680 ... Jcsio 1 57.3 asked. March 155 J- 1 S 5.2 asked. 

tor spot delivery in am Leodon tmilhm *“ J 5 ? marire^ dosed cnietiy Dec.—. 79 . 40-90 279 JO -95 6640 ™*lS 5 iaii- tZ tn.ta.ns . . _ ; 1 May 152 . 5 - 153 . 0 , Joly 151 . 6 . Aug. unowMed. 

market at lOSBSp. Forward prendum* 1 SSL_ aa l P i£?*L ^SF^LJl Saleg:~ 25 n (l.mi tore ni — per S IbsDaCb^O^). Lemons— Italian: s JSSS* --tgfflar. 6 Uoag teat do —. Sogar— Contract No. 11 Spot R^S < 8 . 0 1 . 

narrowd, Kowbvct. Oe ttawnondi by ^ 3 ® caja Tate atrf tSST ewSten wia to W/CO Too; Sooth Wrican: 4 . 0 MJ 5 ; on ‘ 9MM <*-***■*'- «wi 

040 p to 3 . SOP. me *te-m«jth by 046 p a kflo ftw September. . granolatod ta Cvwioxz uSms 6 . 6 ? e ^ standard (R.U 4 . 1 S., May 7 B 9 - 7 . 98 , July 7 A 3 bid. 


to fiJWp, end tbe 13 -month (L 65 p to „ 

1345 p. U£. cent equivalents of the Contract 

fixing price* were: root 2 S«. 8 c_ np 04 c.; 

three-month S 60 .dc, up 04 k:: stz-nHHiih 

265 - 4 C.. down 0 . 1 c.; end 12 -month 2764 c.. Malayan 
down Lie. Business was moderate. Tb» BSS I; 
■set price opened at about 165 J- 106 £p aLf.^xnx 
( 3534456 . 9 c.) bnt rose to 10944064 vends. 
( 294 . 9 - 256 .se.) ip the morning and fell h-ho. 

Mr 8 time In tbe afternoon to 1044 - pan 
106 . 3 p ( 2514 - 2 SL 0 C.), before en di n g at Sept — 

i 044 - 18 S.jp ( 39 ajW 5 L 5 c). Oct, 

Novemb* 

SILVHS Bullion + or LMB -f- or 

(per fixing — close — landed . 


m T h T~ 1 - f wt P*P*r saefca was Cypriot: 108/115 6.60. 

uiottng lore nouo (same) a long ten for ^ trade . . 


mrioi: ins /135 B.KL grade tedteattn peteao tak Mmb**a 

Englbb produce: Potatoes— per 96 Ms y-g-_oen« a nownd. <f Ba ngla desh wbtte 


SmX. 7 . 70 - 7 . 72 . OM. 7.82 bid. Sales. 2413 . 


r p 

P 

P 

■ not avail. 

: net avail. 

il.**-il.l 

5L0*-8L6* 

■51-6 *4 

ITs 145 +1 
1 


(per fixing — close — £*nf“ - Uncombed SleatW. + or 

sss^r: r i|j its ”**<• - 

Spot 105.B5p *+0.55 lOfi.Op -at Novamb’r 35-5-95.0 J4^*-3»*. SAS +0.7 

Smooiha. 109.45p ’+0.1B 108.7flp +845 Dsember, 53.|-a.0 K.B-4.4+ 34.0 +04 Ootifiw 260,0-79.0 -0^ 

B month b. 112.75p *0-B — - Otf—Dee. 53.6-J8.0 SJ,**-54» 54.5 +0.7 Dece m ber — 2364-47,9 +7,0 

7 months- — d.. 115.49p +0.1H Jen -Mar. 38.8^9.7 9B.B-32.B 38.6 +04 MardL 2264-454 +S.0 

Igmo nthj HB.fip ^+0.ii — T-— - AsriWuo 314-524 31.7SS1.S 31.55 *946 Wfi,D.?7,n +5,5 

LME— Turnover t90) Iota oMWOO 3D^5].D |g-g +°-| — 216.IWL0 +11.0 

on Morning: Mid-December 1094, three Yv »r >■ !T,* — ?!T;v 2 52'f + „ 5 October 206.0-M.D +10J1 

monihs 109 A, 94. 94. Afteniotgi; Three M's'laii; In* las 2^* mb * r - + '13 0 

months 1094. 9.1. 9. 11*7. 84. 8.7. Reihe: “ fo'Iiflll IS 2 tit Marcb ZOfi.O-M.tt +10.0 

Tfrroo montlM l«Ut. 106. +“-? E.l— . 1 m rami i«m m 


EEC import levies — F or whlre +od -rT< f ui Vim, ZuT “wncm— w*Pt, 501 askrd ( 521 ). Dec. 

raw sugars, effective for September 13 . ^ xA«l r Tffvn TiTi^r «» ***"* < 5184 - 518 * bW<. March 492 * 

White sugar denatured 8 . 8 # « 4 J): white dxn*rJXa _Wt_tS*. Cabh ays^Prhno. *£££ May < 7 S askrd. Julr 41 SJ asked. 

sugar, noB-densnm d 8.BO (SABI; raw P-«- ^“ ltn Tf Tf~?S OCL WMWV. OJaa. * Sept- H 72 V.V 1 PSG, Sept. 12 . rfRjne— Oct. JOS 

.sugar, denatured 744 ( 743 ): raw sugar, “J*"*™*-?** pou nd 045 , Betyoyt-- bid (296 bid). Dec. 291 bhj (284 bldi. 

non-denatured T 44 ( 746 ). 28 g* Manwws^er 18 0 . 30 - May 30 »* bid. Julr 300 bid. 

______ 0 . 40 . Carrots— per 28 On 045 - 0 . 40 . eGats— net 143 ( 14 m. Dec 135 asked 

WOOI, FUTURES Celery-par box M/ 2 S LI 0 -LU 8 . Apptes il 3 S|^Mar lls mra JnhTi 3 S^onL 

TT Ifl/L r Ul unro .. per ponnd Derby's 0 . 03 . •mernan’s 0 .D 3 - TlVTUnPC IBartey-rirt <?W Mi te « 

reSSJ^Sidi? 1 * 1 ***** *“ lWUILIS bid < 223 * 1 . Mar 213 askrd. July 23 ) nom. 

mrarts B * ch fp« r . tn,,. 5S 1 " . »SSSSi dFi*w*i-Oct. m tu tm ami. sw 

F.NANC.AL TIMES m « « l-JJ-. •" 


I.7B reports Bacbr. 

— rpence per kOo) 


INDICES 

FINANCIAL TIMES 


EkVriSta, S*snSF “oSfiSS 161 w 1S3 ^^ 15B - 33 

0.60. Cebaate— Kant, per ponnd 040. day. Drammed *' s per 10 Iba f.o.b. NY. 

* , , REUTER'S 5 On is per 58-lb bushel ox-warehouse. 

LIVERPOOL COTTON-NO wot or ship- * T 1 . **Crnts per 60-lb bushel in store. fiCeutS 

mem sales were recorded leaving the Sept. 12 Sept. Ill Month aeo 1 Year ago »rr 50-Ihbushr lex- warehouse. 5. 000 fausfarl 


bid (296 bid), Dec. 294 bid <284 bids. 
Mar 303* bid. July 300 bid. 

cOats-nct. 143 (14«. Dec. 135 asked 
(135)). May 135 nom., July 13S nom. 

IBartey— net. 3221 hid (228 1 . Dm. 221 
bid <223)i. Mar 213 asked, July 220 nom. 

dFJjsxMWJ— Ore. m b id tm hid). Nee. 
m hid m2 hid). Dee. WlMffl. Mar 878 
bid. Jnhr 874 Asked. 


Three mouth* 1984. 198. 


ApriWon — H.i-3B4te3D3 +0,6 M»r rh ." mfi'o-go’o +10 0 — l0tal fBr 11)0 f»r *1 2£6 metric — t 
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EGYPT TO BUY 
DACCA JUTE 

Egypt will buy £1.3m. worth 
of raw jute from Bangladesh 
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£39,000 worth of jute at a time 
when the two countries had no 
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Suicide of the 

i 

old world 


BY C. P. SNOW 



T , . .... . bis Russian friends. His rumina- 

In the afternoon of August 2, till 1944). In the tradition of (jons on their personalities. 

1914, the Tsar, in the enormous French amateur men of letters, especially those on Russian 
gallery of the Winter Palace in wrote a couple qf novels, and women, are some of the most 
Petersburg, made according to was elected to the Academy, profound I know, far more so 
old Russian custom a prodama- These Memoirs ^ were not pub- than Tocqueville’s. A high pro- 
tion to hi? people. There were hsbed until 1923. when he had portion of these people were 
thousands present. The only retired From official life. They { n no doubt that the collapse 
foreigner allowed in, and this may have been, and probably in was com jng. Thev did nothing 
was very Russian too, was some political passages were, whatever about it They didn't 
Maurice Paleologue, the French edited with hindsight Most of even show commonplace 
Ambassador, representative of, the book, though, reads with the efficiency, though plenty of them 
at that time, their one and only intensity oF. .immediate expert* were able and active persons, 
ally. ence. Occasionally there are Putilov was the biggest Indus- 

In the centre of the gallery was passages which have some of the trialist in Russia. His works in 
an altar.,. on it the miraculous sonorous sententiousness of the Petersburg (now rechristened 
Ikon of the Virgin of Kazan. The immortal Monsieur de Norpois, the Kirov works) was a centre 
first ceremony was the long and one wonders whether Proust 0 f the most militant activists. He 
chanted Mass of the Orthodox had met Paleologue. He was, was as competent a man as 
liturgy. At last the TSar went however, a much wiser and more Robert Macnamara or Sir Arnold 
-.l 0 .. the .altar and took the oath, complicated man than Norpois. Welnstock. He contented him- 
preeisely the same oath as his When he was quite young, he self by reflecting on fatality and 
ancestor Alexander I had taken gave pro-Dreyfus evidence at one inevitable chaos. Would the 
in 1S12: “ Officers of my guard of the trials, which Norpois American or English privileged 
..here present. I greet in. you my would never have done. classes in similar historical 

whole army and give it my He was in a patrician spirit circumstances have been so para- 
blessing. I solemnly swear that (perhaps more patrician because lyrically inert? 

T will never make peace so long h{c own origins were not m. r> * 

•as one of the enemy Is on the unambiguous), some ' sort' of a ,. Tb ® Russians couldnt even 
soil nf the Fatherland." liberal S but an untypical one stir themselves to get their war 

Paleologue was moved and. for His attitude to Russia throughout «**■£ family, were the Romanovs, essential in this war, and that.in 

the time being reassured He wa« unfamiliar and sometimes order - Russia in 1914— despite Someone calculated that the poor the United States, the Jewish 

had been accredited to tb l shockl£? To fSioSlb^X e?e ? o lts J reat dead of back- little Tsarevitch was exactly population was wealthy. Impor- 

Tsars court only ,ln« thebMin' to bU - ?rS Sir George Russia Yet the T^r out.. - Influential Therefore 

ning or that year. He was then Buchanan the sturdy unflappable or „J? h in ? 1 ?i tria L I £ w ? r demonstrated all the fatalistic Russia must revise the most in- 

a man of 55. He was a first-crass British Ambassador. Paleologue wor,d - 1 * fact . wiu ^h *»* b *£ n passivity of the most Russian of tolerable parts of Its anti-Jewisb 

diplomat, and a patriotic French- niy havebeST influenced w5 lo ?8 * 01 2 0tt-, t I .® y Russ,:ms ' legation, e.g. the edicts of 1791. 

moo. His major rash „as. and mi Sfueed. bs hS cloUnco “SJlS ** tm Professor Sehapiro's Sa£y Sazonov gave various 

remained so until he was recalled to the Court Whether that was arm,os V* were not badly ( 2 ) Rasputin, except in his in- versions the same reply: 

«** * 'Revolution n*it. *s t£fi? £ apSeSs,mky poplar opinion would never 

1o keep Russia in the war. But deeoer than that of most foreign 111 East Frussia, but not have had ^ practical effect stand xt 

be was much more than a d'plo- observers. Liberals of ail kinds genuine success in Galicia. The 0 f f S2 y > Hankey in the First War At the end of his stay, on May 

jjjfc H w h i ad ‘i n i* sua . 1 dapth of delegations from the English SSJRn 10 ?!™™*"* ot Chen,tfe11 in the Second. But 15. 19 17, Paleologue, knowing he 

l °B* d ^ ussl ?i! H j- may Labour Party, French Social jSwSfi surely .the simple point is, that would never see Russia again, 

have loved a Russian. His diary. Democrats such as - Albert ^ ou ° b t- Yet by 1915, they couli^i^ ajj official Russia thought he had went along the Neva bank for a 

:whiOi was the basis or these tSSSJ? aW toBla"|alStaS SSlTT’S? SXS5U: ' “ lart - look at Falconet's great 

Memoirs, is impenetrably, dis- mfantry had to Stand without w „ , , , . ctatue nf Peter the Great: 

creet about his women friends, 1 P Jj?£ waiting to grab a rifle from Paleologue s book is not only „ 

but sometimes he seems to know . SSSS^^SL the a dead 

too much. He was certainly more w * itfni pattern - Frotn 



The Tsaritsa Alexandra Feodorovna 


Plan’s plight 


BY T. C. WORSLEY 


The Honorary Consul by Graham 
Greene. Bodiey Head, £2. 
355 pages 


moving in its melancholy, it is 

WBSW...UU. uiuic dark with Sophoclean irony. It 

Intimate with the high Russian Paleologue did not In an interesting introductory also reminds one, what foreigners 

aristocracy than any other be ^ ve tba t that was remotely note which one could have have constantly to remember, 
foreign official. possible. - wished longer. Professor Leonard and about which foreign Com- 

He hadn't many Illusions. He Fundamentally he was right. Schapiro remarks that Paleologue munists have been particularly 
suspected that he was watching knew Russia much better tha.n (a) over-estimated the influence dense, that Russia did not start 
— from 1915 he was certain of it the y did. Away in Switeerland, of Rasputin, (b) was wrong in in 1917. Paleologue’s friends 
— the decline, or the suicide, of Lenin, with somewhat different attributing any pro-German con- have now died, violently or 
part of the old world. At times Prospects in mind, would have spiracy to the Tsaritsa and her otherwise. Their descendants 
he reflected that he was watching agreed with him. Paleologue circle. All modern evidence sup- are scattered all over the world, 
the passing of his own world, drew the conclusion that only an ports Professor Schapiro about though there are still some in 
For such thoughts, Petersburg exceptionally strong centralised (b). There were, of course, the their own country. Nevertheless. 

(shortly to be g ven the Slavonic authority which in his view usual secret whisperings of a many oT his conversations could wrong. It half a century after 
name Petrograd. entirely in- would have to be a reformed country in defeat, and the have taken place in Russia to-day. Paleologue wrote that entry, 
appropriately) was the roost and vigorous Tsardom, could Tsaritsa, an obsessed and bysteri- Some or them give so much Peter Alexeivich could came 
melancholy place on earth. As hold the whole dark, sprawling, cal woman, listened to many of sense of dfja-mi that they touch back to life for a moment, he 
haumingly beautiful as Venice, inchoate muddle together, them, thinking of two thing* the heart Occasionally they bring would see that he had been suc- 
of Which he was. constantly Lenin's conclusion had both its alone, howto keep her son alive an uneasy grin. Paleologue was ceeded by pantocrators more 
reminded, it was — and is — sadder differences and certain reseat- and how to preserve the frequently insisting to Sazonov, ruthless, more effective than 
Venice. blances. autocracy. That was about alL the intelligent and civilised himself, and that Russia's powder 

He happened to be, in the Like so many others who have She happened to be German her- Foreign Secretary, that the was greater than he had ever 

French Mandarin manner, a very been drawn inside' Russian per- self, but then so. like the Kngifah United States was going to be dreamed. 


One thought and one alone 
obsessed me. If Peter Alexei- 
vich came back to life for a 
moment, could anything des- 
cribe his passionate grief, on 
beholding the ruin, or 
approaching ruin, of his work, 
the repudiation of his inheri- 
tance, the abandonment of his 
dreams, the dissolution of his 
Empire, and the end of 
Russia's power?” 

For once Paleologue was 


The publication of a Graham 
Greene novel is the .occasion 
rather for celebration than for a 
measured assessment. - His 
splendid new one. The Honorary 
Consul is very much a novel 
proper as opposed to what Mr. 
Greene would M|1 one of his 
M entertainments," and ft com- 
bines, naturally enough, all the 
obsessions • and . preoccupations 
which Mr. Greene, has revealed 
and pursued as a novelist for 
many years. 

These do not seem to me to 
be those of a specifically Catholic 
writer (as Mauriac’s, for 
Instance, are). Guilt which is 
one of Greene’s major themes, is 
too universal a disease to be 
counted as solely Catholic: while 
the malignity of life seems, as 
his novels demonstrate, to fell, 
like Father Knox’s rain, even 
more upon the just than the 
unjust “Life is absurd,” one of 
his main characters observes, 
here, "and because it is absurd 
there is aTways hope.” And for 
the same reason there are also 
always apparently meaningless 
disasters. 

It is one such that in the end 
is to befall Dr. Eduardo Plarr, 
one of the main characters of the 
noveL He lives in a small pro- 
vincial town . in _the North of 
Argentina on the borders of 
Paraguay. He and his Spanish 
mother were sent there for their 
own safety 20 years ago' when he 
was 13 by his English father who 
was engaged' In secret political 


anti-Gove ram ent activities. But 
by this time Dr. Plarr has left 
his mother In Buenos Aires and 
settled in the 'less industrialised 
and less noisy North, partly 
perhaps out of guilt at not having 
tried to find out whether his 
father is alive or dead. It is, 
perhaps, the same sense of guilt 
that bas Influenced him into 
agreeing to help a small group 
of refugees from the North with- 
out actually joining them. He 
has consented ■ only to give 
medical assistance in some really 
dire emergency. 

Meanwhile he practises bis pro- 
fession chiefly, among the poor 
in their slum hutments, but also 
with a few ot his own class — the 
novelist Dr. Saavedra, for in- 
stance, whose aspirations are 
higher than his talent; or the 
two other Englishmen who live 

in the town, an old English 
teacher. Dr. Humphries; and 
Charley Fortnum, the honorary 
consul. Mr. Greene's irony plays 
freely over -these characters— 
notice especially the gruesome 
faumonr of the scene in the 
restaurant when the first three 
foregather to write a letter to 
the .Times ln-the chance hope of 
saving the life of the consul who 
has been kidnapped. 

It is most characteristic of the 
author that the consul is no more 
than an “honorary” consul, a 
figure of rather sad Piny over 
sixty and quite content tp be 
drinking himself to death An til 
he takes such a fancy to one of 
the girls from Senora Sanchez's 
brothel that he actually marries 
her, and is so complacent a 
husband as not to notice that 


she and Dr. Plarr are bavin. 

affair. 

It is no less characteristic, 
the author that the kidnapj,- 
of the honorary consul 
error; that the kidnappers «■ 
bungling amateurs who were* 
posed to have kidnapped t 
American Ambassador: that ft 
were the group that Dr, g, 
had promised Ao help in the fa 
resort: and finally that they a 
led by a lapsed priest who « 
an old school fellow of \ 
Plarr*s. The- honorary comm 
.shot in the foot when trying, 
escape and Dr. Plarr is && 
Tor to tend him. 

The honorary consul has reo 
nised Dr. Plarr and this u 
the kidnappers on the spot R 
can they possibly let Dr. pfc 
go when he is only a v» 
sympathiser and might * 
evidence against them? i 
battle of expediency v^j 
morality, of ends versus nwa 
of the greater evil versos -J 
lesser, is fully joined fajj' 
damp and sleazy quarters i* 
which the kidnappers ate opn 
ing. 1 

As usual with a Grift 
Greene novel the story is 
ablv laid out just as a sfa 
drawing the reader rneluca 
forward in its wake; and, j 
as usual, the surface of the pt 
is tessallated with metaphors] 
similes which broaden \ 
deepen the scope. Mr. Gn 
creates a world of his own. 
is not a comfortable pi 
though it has its moments 
sardonic humour, bat its rela 
-to the world we all know is n 
{Ally reaL 


Man on the move BY JOHN ELlilpTT 


"Victor Feather, TUC, by Eric 
Silver. Gollamcz. £350, £1 

paperback. 350 pages. ' 


When Vic Feather retired from 
the general secretaryship of the 
TUC. the union movement lost 
one of its most colourful leaders. 
During the four and a 'half years 
that he held the top TUC 
job. Feather packed more in 
to the time than seems possible — 
from tiie defeat of Labour’s ” In 
Place Of 'Strife ” to the success- 
ful TUC opposition to the Indus- 
trial Relations Act and. to the 
present Downing Street and 
Chequers talks. 

Ail this was combined with 
constant travelling both to 
trade union functions in almost 
every major town in the UJC 
and to countless international 
conferences and meetings around 
the world In - vain Feather's 


friends urged him to relax this 
pace— Brussels, London. Man- 
chester, Bradford and Miami in 
two or three days has not been 
all that unusual as an itinerary 
— while his detractors con- 
demned the lack of philosophical 
thought which must result from 
this constant activity. 

This book, by a past member 
of the Labour staff of the 
Guardian, fills in the background 
of this man starting with his 
birth in 1909 into an active 
Socialist family in Bradford. The 
narrative takes one swiftly 
through his Bradford life in the 
Labour movement and into the 
Co-op where he first worked and 
joined the Shop workere Union, 
and on to London where he 
joined the TUG’S organisation 
department 37 years ago, later to 
become a secret militant fighter 
against Communism and an inter- 
national adviser on trade union 
problems. Regrettably, the book 


is at its weakest from the l 
Feather became general sc 
tary, mainly because Eric SI 
left to report from Israel dq 
this period. 

Throughout his 37 yean si 
TUC, Feather rarely too 
holiday, has always \been a 
able to those making a call oi 
time, and .through his w 
friendly approach has given 
slant encouragement to liuiik 
of working trade unionlists. 
have met him as he tra^Bpel 
country. In London, 
variously regarded as a Isa' 
or a troublemaker by povitt 
or employers — de 
whether he was helping 
ing them when last tbeii 
crossed. 

As an initial but ' 
sketch of this man and hi 
Victor Feather. TUC is a 
book. But there is still a 
of background to be filled i] 
on Feather and his times. 


Emperors and cardinals 


BY ISABEL QUIGLY 


be 


. , t — u „ - urn, I — 1=3 Octavius and Mark Sansom puts it, “ a greying alco- 

'* jivuf ^ by mjsa _^ Ullams - Antony were) in fact bitterest bolic sips her husband's after- 

Allen Lane, H..50. 305 pages, enemies. ■ shave; and within a bright facade 

TK,, u.nn.i.rf. u,. win!,™, ’No parallels are pushed, yet three streets away a father of 

> Tn t ? Marmalade Bird b> wuiiam how familiar it all seems!— the four rocks astride the new an 

faansom^'rne Hogarth Ptess, mixture of the urbane and the pair, and on the gleaming brown 
£~75. pages. brutal, the particular sort of linoleum somewhere else a 

' T — I — T — social life, the sexual permissive- nearly headless body bleeds for 

. Tiara by Anthony Mann. Bodiey ness, the high political stakes, the bluebottles ” 

_ Head. £1.95. 196 pages. even the family groups composed 

. of children of past divorces. Our Finding the right situation for 

;■ A kaleidoscopic view of history Roman roots CiF not our a thriller must always be tricky 

has mueh to recommend it: shift sympathies) are still strong. The old ones providing plenty of 

thC viewpoint shake up the Like a jeweller, William San- varied suspects and the unities 
; " observers, see events and charac- s ° m sets words and phrases with of time, place and action — 
^ ^ters and policies through the a rare understanding of their house party, family gathering — 
.< eyes and ears, opinions and feel- weight contrast and colour; are imaginatively if not literally 
* ings. of a wide range of people, meticulously accurate, he seems dead, and perhaps the nearest 
It has been done in fiction abl* to make patterns out of any thing to them is the conference 
•* before, buf seldom with such chaos, sense and elegance out of or congress, festival, jamboree 
T. empathy (historical as well as chance, bapbazardness. the dull, or rcunionA-that gathering of 
. ' personal) as in John Williams' episodic, unconnected happen- loosely connected professionals 
”, Augustus, which tells the story mgs of everyday life <he it was come together from here and 

• of his Jong reign from the age of who. to prove a pedant wrong by there to discuss this or that, 

• - • 19 through letters, diaries, showing it could be done, once each wearing a particular hat* 

: despatches and eye-witness wrote a story about false teeth), aim buffs in Acapulco.- trade 

.accounts; a novel of extra- His settings are always ordinary unionists in Blackpool, Old Boys 

• ordinary range yet of extra- but presented with such grace or Desert Rats or Women's In- 

• ordinary minuteness that and deftness that life becomes, stitutes. 
manages never to sacrifice one not more attractive exactly, but 

quality for the other. denser and more fUll of meaning. Tiara has a splendid setting: 

So. one has a close sense of c . hanne l l e , d -. int . < L a sort of un_ the Vatican at election time. The 
•- character, presence, personality, mrensuy. old Pope dies, the cardinals 

relationships (in that world of A theme that runs through gather, and there's a plot to 
. high politics where the closest The Afarmalode Bird Is that of plant a candidate exactly suited 
J relationship did not guarantee insecurity in the middle of to the woolly idealism that puts 
safety or tenderness); at the apparent snugness; the narrow a man’s colour before his quail-, 
same time a panoramic view of step between an urban middle- ties and thinks an African cardi- 
thc enormous events, the size and class world where things are na l inevitably preferable to all 
. numbers, tho high slakes played reliable, and chaos, horror, the others. This is a straigfatfor- 
for and the appalling results of unspeakable. A lift fails, and ward, competent thriller with 
defeat or mere mis judgment; in seconds becomes a dungeon an almost Harm ay-style British 
above all, a sense of the exhilara- where no rescuer may ever think agent brought in to help, made 
tinn given by power. Oulstand- to look; a reservoir beside a much more amusing than most 
. ing is the treatment of events staid suburban lane may swallow b>* what seems its good home- 
after Julius Caesar's murder, you: a garden bonfire may be- work on papal elections, proto- 
when, as in most civii war situa- come as lethal as a funeral pyre' col. Vatican . politics and the 
lions, most people were not a package holiday with sun and atmosphere of Rome; a place 
wholly committed one way or swimming pool may suddenly ideally suited to cloak-and- 
the other, sympathies and loyal- involve rape. “Behind those dagsery. if only for the con- 
‘ tie® overlapped, and allies could nicely draped curtains.” as Mr. fesslonals you can pop into for 

r a secret meeting with a contact 
or the non-functional decoration 
that makes bugging child's play. I 
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Do not go gentle . . . 


BY ROBIN LANE FOX 


rs ro ne cno f lUOL lu net . cusu uuw wtunco 

White. Cape, £2.85, 60S pages Her daughter Dorothy clings to to hang herself. 

_ u , ... „ the name of Princesse and her The plot against mother 

The best thing for an wardrobe of Chanel woollens Hunter is delayed and expanded 
elderly semi-invalid is one of after a failed marriage with a by mental surveys of the 
those decisions we all have to minor French aristocrat. Her son characters' past, among them 
make and can never make with a Basil is now Sir Basil after a the “eye” of an earlier storm 
completely clear conscience. A career which has peaked on the when mother and Dorothy 

BSSL ST. whose KSS M2 -S- — the Ji*-"* 

— stars » wttstsrajs gsar*a. * ers 

never put this storm behind her 
* and it is mother now who is to 

.2 - 


can 

lanced according to a writer's 
choice of tone. Patrick "White 
prefers to hammer; and his total 
exposure of motive and the inters 
vening course of his incidents 
(the night nurse lusts for her 
patient’s son, the day nurse flops 
with two gin-soaked lesbians) 
make 77ie Eye of the Storm too 
intense to be put aside as one 
more difficult novel whose scenes 
all unfold in the mind and 
memory. 

Australia and Australian pre- 
tensions, spiritual intimacy un- 
voiced between two characters, 
much mental reflection, an in- 
flated style and a story which 
ends on one side with ruin, on 
the other with a sterile sense 
of love's impossibility : readers 
of Voss will recognise their 
author and the talents which 
nearly won a Nobel Prize for 
Literature. 



Patrick White 


suffer; Basil's motives are per- 
haps more sordid, money 
chiefly, for a final grasping at 
dramatic and sexual acclaim. 

Patrick White has the eye for 
a telling detail: the manner 
isms of a dinner hostess, tbe 
ritual cosmetics of the bed- 
ridden old .mother. Under- 
played, these countless small 
touches could tell their own 
story, but there is also the 
Patrick White who strains after 
a huger range, a more universal 
statement of the sournesses and 
aspirations of human life. _ Even 
in the first part of the book, 
where the mental surveys begin 
to flag, the small touches still 
strike home: the glimpse of 
Dorothy’s marriage, the family 
of tbe taiDtiy night-nurse, the 
dead and dependable Mr 
Hunter. 

But Basil has to act and 


The “eye” of a storm is the 

moment of calm at the centre mares and flashes of ruinous 
when half tbe hurricane has lucidity. 

passed, half has yet to come over- His desirable fortune and the — 

head. Eighty-year-old Australian subtle rapprochement of son and be explained to be over-acting: 
Elizabeth Hunter is herself near daughter, sealed sexually in their there has never been a satisfac- 
thls eye in her life. A career of old country home in the richest tory full-length portrait of an 
beauty, riches and adulation is scene in the book, hastens a plan actor in a novel and Basil’s past 
ending in bed-ridden old age. the to put her in an old folks’ unit and thoughts are too consciously 
husk of her body having sunk to where no day-nurses will eat histrionic. Like Basil, this is 
the care of three nurses and a more lunch then they should and a book in too high a key to be 
German cook: she has had lovers where oo filet de boeuf will be a . masterpiece, but it is a 
and still has a cuttingly honest left to rot and be found in the measure of Patrick White’s own 
tongue; she remembers how her dostbin by disapproving Dorothy, scope and feel for moments of 
only genuine adulteries were said The plan in turn hastens mother’s stormy intensity that the highest 
to be those she committed with death and fills out the realisa- standards may be applied 
herself. She is visited once more tions of life's frustration which throughout. 


Good compatriots 


BY CHRISTOPHER TUGENDHAT 


m,, Fniriich h« t n He is proud of their achieve- ing with Englishwomen. It lays a look in, although the inclusion 

H*in™»n n iWn,!,L y ' meats. But he is not blind to waste the conventional picture of of the passage from The Good 

e ue ann. ±i>.uu. -sb pa^es faults, nor is he prepared the charmless, prudish wife and Companions on the 


on the game 

Mr. Priestley has a! wavs been to accept uncritically their own mother unfit for anything else, between Bruddersford United 
a consummate* storyteller. More myths about themselves. Like a so beloved of the Victorian and Bolton Wanderers demon- 
recently he has become a social m an who Knows his wife's middle class and foreigners. It strates the great importance be 
historian as well. In this book defects, but loves her just the reveals them in their glory as attaches to football in oar 
he combines the two strands. The same - he is very pro-English. pleasure loving and thoroughly national life, 
result will delight his admirers. He starts from the proposition members of society. Several notable figures are 

and add to their number. At that, “ the English depend more w,v ®5?> like 111056 °f Palmerston excluded from consideration for 
times it is extremely thought- upon instinct and intuition than and Tennyson, get their due, and no* being English mctudlDg 
provoking. At others it arouses other West Europeans do. They do the great independent {SS»i«S»Srktr*n? 

an agreeable, sense of disagree- are not unreasonable, but they spirits, such as George Eliot Churchill. Wellington, Burton, 

menL The illustrations are arc hardly ever strictly rational Caroline Norton, and Annie 5 “ d 

superb. This Christmas It will ... it lessen tiaily English not Besant others. SSfv^riSh This *7 thXk 

provide pleasure in many homes to allow the intellect to go its There is one odd omission. JSSL * eSSaeterSie of 
r£|[. means 311 of way, and decide everything; Both here and elsewhere Mr. SSh to which ^sufficient 

English it must submit to some shaping Priestley has shown his weiRht Is riven It is their 

i® a , hl f bly subjective study, and colouring by the instinctive appreciation of “The Uncommon remarkable ability !o 2 E 
2?wSS» tte J2SrB ^ al ‘ntuitive." This Idea Of the Common People” as he calls 35ft« ■ aK^am of ttS£ 
Mr. Pnestiey sat back in his arm- essence of Englishness is his them in this volume. Yet, apart life tributaries from many alien 
chair, and drew on the expert- theme. It does much to explain from Ernest Bevin, they are sources. England is wba^sbe is 
obsennn fi our law and constitution, onr badly unrepresented among the not only because of her sense 
!• Me S iJUT* -1, approach to problems and the long list of individuals be picks of history and national identity 
He feels great affection for them, organisation of our society. out for special mention. Even but also because her people are 
and appreciates their qualities. The best chapter is that deal- professional sportsmen don’t get sueh a mixture 


U.K. ECONOMIC INDICATE 





1973 



General 

Unit 

Aug. 

July 

June 

Aug. 

Unemployment? a 

: 000s 

571 

555 

546 

864 

Unfilled vacanc’sf 

’000s 

458 

453 

419 

203* 

Currency reserves 

Sul 

6416 

6428 

7,013 

6,091* 

Bank advances b 

£m. 

12J87 

11419 

10494 

H 

ManuFd prods, d 

1970=100 

1234 

122.7 

1214 

115.7? 

. 


July 

June 

May 

July] 

Wage rates 

JuIyT2=100 

115.4 

1154 

112.8 

1004 

Retail prices 

Jan.’62=100 

179.7 

1784 

178.0 

1644; 

Terms of trade ... 

1961=100 

94 

96 

97 


Retail sales vaL $ * 

1966=100 

1684 

165.1 

158.8 

ISO.fv 

HP debt! c 

£m. 

2484 

2456 

2434 

1418 

# 


June 

May 

Apr. 

June! 

IndustrL output** 

1963=100 

140.7 

1414 

1404 

130.4 




. 1973 


: 

Trade and 




Jan.- 


Industry 


Aug. 

July 

Aug. 

Aug. 

Cars* 

•000s 

120.0 

994 

1434 

118.6 

Comm, vehicles* 

’000s 

2240 

28.10 

3341 

2149 





Jan.- 




July 

June 

July 

July* 

Imports f.o.b.**... 

£m. 

1,141 

1412 

1,053 

715 

Exports f.o.b.**... 

£m. 

982 

974 

922 

745 

Visible trade baL 

£tn. 

-159 

-138 

-132 

+30 

Steel (wkly. av.)* 

'000 tonnes 

4764 

5304 

5164 

4324 

Houses compl’t'dli 

•000s 

234 

26.7 

254 

26.6 

Cement (weekly 






average)* 

’000 tonnes 

403 

414 

389 

265 

Bricks*! 

millions 

557 

630 

618 

544 

TV sets# 

’000s 

350 

351 

348 

225 

Radios, r/grmstt|| 

’000s 

607 

489 

509 

383 

Furniture?** 

1963=100 

206 

199 

202 

174. 





Jan.- 




June 

May 

June 

June 

Man-made fibres* 

-m-kgs. 

6141 

6242 

61.60 

5340 

Electric cookerst 

'000s 

824 

784 

89.1 

664 

Washing mcbns.f 

’000s 

102.4 

1124 

96.7 

92 A 

Hosiery* 

1963=100 

157 

168 

160 

155 

Textile s (orders 






on hand)** Dec/62 “100 

145 

147 

144 

124 


''3 Cos 



^itSi 


Petroleum! 

Raw woolsS 

Engin. (orders on 
hand)-* Dec-’63=100 


m. tonnes 
m. kilos 


May 

7.65 

UL5 


Apr. 

8.16 

11-4 


Raw cotton 
(weekly av.)§ 


139 137 


Apr. Mar. 


Jam- 

May 

8.87 

12.7 

133 


Jan.- 

Apr. 


119 


Apr. 


'000 tonnes 244 3.17 2.74 2.78 


Consumer spend- £ru. 

1963 values 

Motor trade turn- 
over d 1367=100 


Year • • 

2nd qtr. 1 st qtr. to date 2nd qtr.- 
6460 6,762 13422 6438 25, 
IS4 204 194 183 


1972 


1971 


Building and civil 
engineering* ... £m. 


Machine toolst ... £m. 


4th qtr. 3rd qtr. Year 4th qtr. Yj 
1,334 1465 5,056 1,190 . 4, 
Year 

3rd qtr. 2nd qtr. to date 3rd qtr. 
384 38.4 1174 1434 189 







pla9lic 5 '00 0 tonnes SSLS 405-1 1,180.8 32S4 IAS 

Production, t Deliveries, t Net sales. § Consumption. fCw 
Britain, not seasonally adjusted. •• Seasonally adjusted, it A 
manufacturing industries. j| Excluding car radios. ** Deliver# 
UJC made and imported sets, a Figures revised November, 2^ 
earlier figures adjusted, b Constituent changed January, 1975*- 
refer only to U.K. residents’ sterling, r Revised May, 1973. 
series June, 1973. 
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. . ‘ ^ ABOVE 

.;'?'v’ie terracing overlooking the parade ring. Behind the service towers are 
e concrete pylons and steel rope suspension for the main roof. 

>HN ELL RIGHT ► 

Truer view in which structure and design can be seen to advantage. 



feiw grandstand is a clear winner 
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their consultant engineer, Jan 
Bobrowski, have truly come 
together. 

A grandstand is an unusually 
functional building as far as 
its appearance is concerned. The 
main object is to create a bank 
of terraced standing or seating, 
entirely open to the view of the 
arena, with protection from rain 
and wind, and with subsidiary 
uses tucked in behind the rake 
of the. seats. At Sandown Park 
this principle has been deve- 
loped to include a large number 
of facilities Including directors’ 
and private boxes, restaurants 
and bars, and a viewing terrace 
.overlooking the parade, ring at 
the rear; in effect, therefore, 
there are two frontages. Bace 
meetings are not held all the 
year round and the stand and 
its immediate surroundings are 
also designed for social func- 
tions with the possibility that 
the parade ring can be used for 
show-jumping. 

Size and scale 

The size of this great white 
building is not immediately 
apparent, due to its easy scale, 
but it has a seating capacity for 
1,600 immediately under the 
cantilevered roof, together with 
standing for 5,000. The total 
length is 500 feet and it 
measures 170 feet from front 
to back. Approaching the build- 
ing from the parade ring front 
the features which immediately 
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catch the eye are the six the upright and supports from 
symmetrically placed towerB the ends of the flukes for the 
housing lifts, stairs, lavatories transparent roofing which spans 
and building services. These between. The flukes also form 
substantial structures only a gutter on each side of the 
slightly overtop the roof; they beam to carry away rainwater 
are dad in white vertically from the curved roofing. The 
ribbed concrete panels, the entire roof extends for 500 feet 
strong horizontal line of the in its length, and is suspended 
rear edge of the main roof by stainless steel wires strain- 
tying them together, with the ing from the heads of nicely 
long terrace above the project- designed two-legged concrete 
ing ground floor' completing a pylons. The roof edges are 
thoroughly satisfying initial finished all round by a 
impression of tight firm design, deep white concrete fascia. 
Passing round to the front the depth in fact of the 
of the stand, the size of gutter-beams. Was this really 
the building is immediately necessary? The dean end 
apparent from a dose corner section of the b eams at the 
view. A solid end to the stand- verge And the gentle curve of 
tags ramp leads back to the the roofing between them would 
approach gallery and the white have given a slightly serrated- 
fronts to the overhanging gal- edge of great interest, whereas 
leries at first and second floor the fascia destroys the lightness 
levels at the Eastern end. Here and precision of what lies 
the main elements of the super- behind it. On the other hand 
structure become obvious, their could not the upstands of these 
functions being almost self- ingenious gutter beams have 
explanatory. Principal supports been sloped towards the front 
are provided by identical frames to give a tapering profile 
of reinforced concrete basically towards the edge of the 
in the form of an H, but with cantilever with a consequent 
the cross-piece projecting on lightening in the effect of the 
each side, and of a sufficient fascia? 
dimension to allow for floor ah 
heights and openings for doors tne Virtues 

and windows. The cross-piece The plan of this building 
of the H forms a main support possesses all the virtues of tbe 
at floor level, the vertical pro- modern racecourse grandstand, 
jection forming a stub column Between tbe ample terraces 
just above the floor to receive overlooking the parade ring and 
the next frame. These frames the great bank of seating, there 
march down the length of the in a fine and carefully detailed 
stand to form the window wall interior on several floors. All 
at the back of the seating, floors are approached from the 
From the corner view this can south side of the building. At 
readily be appreciated as can the eastern end at ground level 
tbe function of the free ends is the Paddock Bar projecting 
of the cross-pieces which pro- to overlook the parade ring, and 
ject to form supports to the end here the opportunity has been 
balconies and galleries. Main taken to adapt' the double-T 
floor supports are provided by floor beams to the curved, peri- 
beams in tbe form of a double meter of the room by .** sharpen- 
T, thus: TT. The legs of the T mg** the beam ends so that they 
form are normally exposed on spread out as a fan-like celling 
the underside of the floor pro- from their inner anchorage. At 
viding a deepl y rib bed ceiling this end also is the Tattersalls 
particularly effective over large main entry with stairs and lifts 
spaces In the Interior. to the upper floors. At central 

Cantilevered rnnf ground level entered from the 

ummeverea rooi terrace surrounding the parade 

Above these floors is the vast ring are the Tattersalls totalisa- 
suspended and cantilevered tors, a bookmakers’ betting shop 
roof. As dayhght was needed ^ two bars. At the western 
for seating areas below, the end are separate entries for 
main components comprised a members, who have their own 
senes of beams running from bar and totalisators. with 

front to back with translucent separate staircase and lifts to 
roofing ra between them. These U p per floors. Also at the 
beams have the section of an extreme western end is tbe 


market. Goodwood, Doncaster 
and Leopardstowa The high 
“ tolerances M and finishes of the 
concrete components of the 
structural skeleton enable them 
to tell as architecture without 
additional surface covering. The 
white concrete members of H 
frames and double T flooring 
units have a near perfect finish 
and were pre-cast in the Dow 
Mac works at Tallington; ex- 
ternal claddings are from the 
Portland works in Portland. The 
transparent roofing sections 


came from Osma Plastics in 
Kent and British Ropes supplied 
the suspension wires. All this 
meant that practically the whole 
building was manufactured off 
the site and assembled in the 
quickest time on arrival, the 
erection sequence having been 
minutely pre-planned before 
the construction contract was 
let. 

This building represents a 
splendid integration of architec- 
ture and engineering, elegant 
and lively both inside and nut 


CHARLES SPRECKUY 
INDUSTRIES 

carried out the design 
and installation of the 
Electrical Engineering 

(RASHLEIGH PHIPPS & CO. LTD) 

also the Public Health Services 

(SPRECKLEY BUILDING SERVICES LTD) 
comprising: — 

Lighting; Power; TV; Public Address; 
Race Timing; Underground/Internal 
Drainage; Soil; Rainwater; Coldwater; 
and Fire Protection 


Telephone : 01-743 2083 


The Colebrand Organisation provides industry 
with a unique service - protecting structures on 
land and under the sea against corrosion, 
atmospheric and chemical attack, parasitic 
growth and W'ater penetration. 


Colebrand Limited 
15 Hampden Gurney St. 
Marble Arch 
London W1 M 5AL 
Tel. 01-262 8948 
and 01-723 9449. 



500 TONS 

CONNEMARBLE AGGREGATES 

were supplied by Connemerble Ltd., Splddal, Co. Galway, Ireland, 
for the pre-stressed fascia beams at Sandown. 

Full details of aggregates as well as floor tiles & cladding materials 
from U.K. Agents: 

EVENBOLD DEVELOPMENTS LTD. 

113/123 Upper Richmond Road, London SWTS ZTL 

TEL. 01-789 0901 
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anchor, providing strength in 
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the new 
v.nples. Con- 
i^inly in White 
, |-,« with- Rosewood 
/ith Vinyl coverings 
l, irtment carried out this 
. : * Tact from the main Contractors 
■ Ltd. 


Engineering 

Contractors 

Hany Neal Limited, 
Kingsbury- Road, 
London NW8XA , 


comfortably furnished Cavalry 
bar and entrance to the 
Royal Box with stewards and 
directors’ quarters on the upper 
floors. At first floor level there 
are more box facilities with a 
restaurant on the floor above. 
Here also are the Royal, 
Stewards and Directors’ boxes 
and eight other private boxes. 
A reserved space is also set 
apart for owners and trainers. 
The service areas are tucked in 
to the underside of the building 
where advantage has been 
taken to use the varying- levels 
of the site to provide a lower- 
ground level entry. 

Among the more remarkable 
facts about this £2m. building 
is the speed with which it has 
been erected. Contractors 
were carrying out piling opera- 
tions on the site in September 
1972 and September IS, 1973. 
sees its opening, the whole 
operation being carried out 
between the two meetings of the 
Eclipse Stakes. The very sub- 
stantial engineering involvement I 
benefits from Jan Bobrov/ ski’s 
five previous .grandstand 
experiences: at Newcastle, New- 
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The U.S. motor industry will see its new wage contracts taking shape as the UAW-Chrysler bargaining reaches its 

climax to-morrow. Guy de .Jonquieres reports from New York. 

Eerie calm among the autoworkers 


THE BARGAINING between 
the United Auto Workers Union 
and the Chrysler Corporation — 
the UAWs target company in 
its contract negotiations with 
the motor manufacturers in 
Detroit — is just one day away 
from Its deadline to-morrow. In 
another year, the approach of 
the climax to these crucial talks 
would have been marked by e 
growing dramatic tension: at 
this point in the last set of 
negotiations, three years ago, 
both sides were drawing in 
their breath hard, while the 
Government looked on appre- 
hensively awaiting the crunch. 

This year, however, the pro- 
ceedings, which cover the 
UAWs more than 700.000 mem- 
bers, have been surrounded by 
an almost eerie calm. The 
rhetoric on both sides has been 
fairly subdued, and the sporadic 
negotiating sessions, which 
last week were plunged into the 
traditional news “ blackout." 
with few important issues 
apparently decided, have 
attracted only cursory publicity. 

Stumbled in 

Until about two weeks ago, 
it seemed that a settlement 
could probably be achieved 
without recourse to a strike. 
With no clear indications of the 
course of the bargaining so far. 
this prediction seems less 
certain now. But the definite 
impression remains that If a 
strike does take place the two 
sides will have stumbled into it 
despite themselves, whereas in 
1970 the massive ten-week shut- 
dawn of General Motors was 
widely regarded as the inevit- 
able product of two opposing 
forces set on a collision course. 

In any event, a shut-down of 
Chrysler would be a far less 
serious affair for the country 
than the halt of production at 
GM. or even Ford. A major 
reason for its choice as the 
company that will set the 
pattern for the other manufac- 
turers was that it is the smallest 
and least financially secure of 
the Big Three, with only about 
one third of Gin’s labour force 
and market share. The UAW 
reasoned that this would not 
only provide a sharper incentive 


to settle quickly but would also 
impose the smallest potential 
drain on the union's strike fund, 
which at ?60m. is at half, its 
1970 level. 

The low-key atmosphere sur- 
rounding the UAW negotiations 
fits into the broader pattern of 
unusually relaxed and peaceable 
labour bargaining In other 
industries so far this year. 
Earlier ibis summer the 
Teamsters, usually the most 
militant and strike-prone of the 
big unions, settled without so 
much as a grimace. The railway 
workers even negotiated their 
new contract three months ahead 
of time, while the steelworkers 
have agreed on a new formula 
which should smooth the way 
for their contract talks next 
year. 

Furthermore, these contracts 
have not been bought off in 
order to ensure uninterrupted 
production in a boom year, but 
have been concluded at a sur- 
prisingly modest cost Mr 
George Meany of the AFL-CIO 
and other prominent labour 
leaders have continued to 
thunder about the iniquities of 
Phase Four, but the average 
wage increase awarded so far 
this year has only been a shade 
above 6 per cent within com- 
fortable striking distance of the 
somewhat flexible Phase Three 
and Phase Four overall guide- 
line of 5.5 per cent Three 
years ago. some first year in- 
creases were running at more 
than 12 per cent 

By any rational measure, 
American labour negotiators 
have been practising self 
denial for their members on a 
scale bordering on asceticism. 
(They have not been quite so 
frugal with their own wages: 42 
labour leaders earned more 
than $50,000 last year). For 
these modest increases were 
negotiated against a background 
of booming economy and a rate 
of infla tion that continues to 
defy attempts to bring it under 
control. 

Moreover, corporate profits 
rose during the first two 
quarters of this year at an 
annual rate of almost 30 per 
cent. By contrast, the real take- 
home pay of industrial workers 
has actually shrunk. Last July 
it was 20 cents per week lower. 



Left: Mr. Leonard Woodcock, president of the UAW — apparently not all-out for money this 
time. Right: Mr. Lynn A. Townsend, chairman of Chrysler— 6.3 per cent, annually is the 

unofficial settlement level- 


in terms of constant 1967 
dollars, than 12 months earlier. 

To a certain extent, the flat 
wage figures disguise improve- 
ments in fringe benefits such as 
health care, pensions and retire- 
meat plans. Though, while these 
add to the total bill to be 
footed by the companies con- 
cerned, their impact is in many 
cases spread over a number of 
years. By and large, the union 
leadership — and to a significant 
degree the rank and file — appear 
to have accepted with quite re- 
markable docility life under 
wage and price controls and the 
argument that' leapfrogging 
wage settlements like those 
won in 1970 only worsen price 
inflation. 


Overtime 


This relative disinterest in 
monetary gain is reflected in the 
importance given by Mr. 
Leonard Woodcock, the UAWs 
president, to a non-monetary 
issue of principle in planning 
this year’s bargaining strategy. 
Almost from the outset the 


union has put at the top of its 
list of demands the abolition 
of the long-standing system of 
mandatory overtime and its 
replacement with a voluntary 
scheme. 

This demand would seem to 
have substantial support among 
the rank and file. During the 
past few months much has 
been made in the Press of 
the simmering discontent among 
motor industry production 
workers — the most glaring 
example being at GM’s Vega 
plant at Lardstown, Ohio. 
There have been plenty of 
stories of workers earning 
upwards of $15,000 a year by 
working weeks at a stretch, but 
growing increasingly disturbed 
by the deprivations that man- 
datory overtime has involved 
in terms of f amily and personal 
life. 

The motor companies are 
resisting voluntary overtime 
demands strongly, and if Mr. 
Woodcock carries the day it will 
greatly enhance his standing 
among his members. However, 
peering ahead into the not-too- 
distant future, it must also be 


asked for how long voluntary 
overtime will remain the rally- 
ing cry it has proved to be so 
far this year, and whether the 
issue may not look rather less 
relevant a few months from 
now. 

It is now certain that 1973 
will set a record for vehicle 
production in the U.S. that may 
not be overtaken for years to 
come. But the outlook for next 
year is a cloudy onel Mr. 
Edward Cole, the chairman of 
GM, has forecast that a shade 
under 11m. cars win be pro- 
duced next year, down from an 
estimated 11.6m. this year, and 
Mr. Henry Ford II of the Ford 
Motor Company is broadly in 
agreement Privately, a good 
number of people in the 
industry, fearing that a reces- 
sion is in the offing, are predict- 
ing that the decline in output 
will be a good deal sharper 
than that 

Whether they realise it now 
after two exceptionally good 
years, this outlook almost cer- 
tainly means less work for the 
UAWs members and possibly 
some redundancies. Overtime, 


voluntary or not, will be in 
shorter supply. That will have 
a noticeable impact on the wage 
packet of the average UAW 
member, who has been working 
49 hours a week so far this year, 
nine of them overtime at double 
time on week-ends and time and 
a half on weekdays. 

“A mockery” 

Mr. Woodcock has un- 
doubtedly appreciated this 
dilemma, and there have been 
indications that he is cautiously 
reviewing his position. He was 
reported recently to be con- 
sidering proposing a compro- 
mise under which the motor 
companies would pay double 
time for all overtime while 
main tainin g most of their pre- 
sent control over work 
schedules. Such a retreat from 
principle might be camouflaged 
by pressing the union’s other 
non-wage demands, notably 
optional retirement after 30 
years' employment, and better 
plant safety and health pro- 
visions. 

Exactly what kind of wage 
settlement will emerge from the 
negotiations it is difficult to 
forecast. In its initial demands, 
the UAW has proposed hourly 
wage increases estimated by 
Chrysler at $4-55 above the 
current average of $7-$8 over 
three years, or almost 20 per 
cent, a year. These demands 
were deliberately inflated for 
tactical purposes, and even the 
UAW itself Clearly does not 
consider them realistic. 

Chrysler, on the other hand, 
has admitted unofficially that it 
is prepared to settle for 
annual increases of about 6.3 
per cent., which would add 
about SH7m. a year to its pay- 
roll. However, after making 
this disclosure the Chrysler 
negotiators rather ineptly tabled 
a formal offer of 3 per cent., 
which the UAW not surprisingly 
rejected as 44 a mockery." , 

Earlier this year, at the start 
of Phase Three, Mr. Woodcock 
roundly denounced the 5.5 per 
cent, wage guideline and ven- 
tured that few contracts would 
be concluded at that level. How- 
ever, it remains to be seen 


whether he is prepared to hold 
out for an annual increase 
significantly above it which 
would precipitate the first 
major confrontation this year 
with the Cost of Living Council 
Mr. Woodcock does, however, 
have a second string to his bow 
which few other union leaders 
enjoy: the accepted principle 
of the automatic escalator clause 
tied to the Retail Wee Index. 
During the current contract, 
this clause provided for a 1 cent 
per hour increase for every rise 
of 0.4 per cent in the Index, 
raising average pay by a total 
of 35 cents per hour over the 
three years. The union is press- 
ing for a higher gearing which 
would make the basis a 0.25 per 
cent, rise in the index. 


Dilemma 


Mr . Woodcock is obviously in 
something of a dilemma. On 
the one hand, he Is under no 
real pressure from his member- 
ship to shoot for a really large 
wage increase. But on the other, 
the present climate of un- 
certainty about short-term pros- 
pects for economic growth and 
inflation provides no guarantee 
that the mood of unusual 
quiescence among the rank and 
file will continue. If prices 
continue to rise at their current 
rates, Mr. Woodcock could find 
himself under fire for having 
settled too cheaply. 

In an effort to guard against 
this, the UAW is seeking a pro- 
vision enabling it to reopen 
negotiations at the end of the 
first year of the contract. A 
number of other unions have 
sought and obtained similar 
clauses — the Teamsters are one 
— while some others, like the 
railway workers, have negotiated 
a shorter contract term. 

It is thus passible that in 
addition to the negotiation of 
new contracts covering some 
4m. workers, 1974 will see 
further bargaining on some con- 
cluded this year. Viewed in this 
light, the peace that has pre- 
vailed in labour relations so far 
this year looks distinctly fragile 
and could turn out to have been 
purchased only on a deferred 
payment plan. 


BOC opens 1 
Aberdeen 
rig centre 

By Chris Baur, 

Scottish Correspondent 

GLASGOW, Sept 12. 

THE British Oxygen Compaia'/'^ 
to-day opened its new £250^o ' 
service facility at Bridge of Don 
Aberdeen— -the latest in a series 
of Scottish investments approach- 
ing £2m. aimed at increased 

association with North Sea oil- 
exploration and development 

The Aberdeen centre will „ 
offer delivery of liquid oxy; 
and nitrogen and compres. 
industrial diving and medi 
gases. 

it incorporates an engineering 
"supermarket" for welding am- 
cutting equipment as well as 
specialised items needed in dr® 
ing rig operations. 

A similar expansion is taking 

place at the company’s Inverneq 
and -Dundee branches. ^ 
addition, BOC has attempted to 
strengthen its position In oil fley 
and off-shore work through j 
number of acquisitions and j&gj 
ventures. ; 

Acquisition ~ 

The most recent acquiaition i 
North Sea Maxine (Rig Services) 

of Aberdeen. 

In May the company acquiree 
a 75 per cent stake in Artmtj 
(Scotland). Its Initial invest 
meat of £1.5m. is being used N ’ 
the subsidiary to develop:-* 

20-acre rig-service base, indudia 
warehousing and a helicopter ] 
on the north side of Fetei 

harbour. 

A joint company, Nitrogen 
Well Stimulation has bi_ 
created witb Big Three Indiutrii 
Incorporated, a major 
Industrial gas producer. 

BOC has also gone into partner 
ship with tbe Houston-base) 
Hydrotecb Services Company? 
form Sub Ocean Services. Tfel 
specialises in under- water weS 
ing in depths of up to 120 fed 
It has contracts in the Arabia) 

Gulf and off the Norwejjfig 
coast. . -4 . 

Next spring, BOC will undqj 
take a £80,000 contract for Broeg 
and Root to de-ballast 
remove the flotation collar 
BP’s first Forties oilfield pr 
tion platform once it bas 
sunk to its position 110 miles 
Aberdeen. 




GLASGOW RAIL 
CRASH INQUIRY 

Colonel J. R. H. Robertson. 1 
to hold an inquiry into tbe no 
crash at Shields Junction, Glaa 
gow, on August 30, in which fin 
people were killed and 57 injured 
Tbe Inquiry will be held at S 
Enoch's Hotel, St. Enoch's Square 
Glasgow, on September 26. 1 


A new, high-qual ity chipboard. 

From a new British manufactur- 
ing company. 

Backed by alotofddwell- 
established money.fromalotof 
bluechipcompanies. 

Vm. Brandt's Sons & Co. Led. 

Chase International Investment 

Corporation. 

'Commercial Union Assurance. 

Norwich Union Assurance. 

Old Broad Street Securities. 

Pearl Assurance. 

Scottish American I nvestment 

Company. 

Scottish Ufe Assurance. 

With thei r backing, the 
Company raised over £/m-apprax- 
imatety £5m of which was for plant 
and machinery. 

And they backed it for four 
very good reasons. 

1 . Chipboard isfirmly estab- 
lished as the leading material for 
furniture manufacture. 

Itfc one of the leading panel products 
used in the construction i ndustry. 

It's in ever- increasing demand, and 
its potential is enormous. 

2. Outside of Portugal and 
Greece the U.K. consumes the 
lowest amount of chipboard per 
capita in Europe, It has, therefore, 
the greatest growth potential. 

It is estimated that by 1 975 British 


consumption of chipboard will have 
increased by over 100%. And-that it 
will continue to grow dramatically, 
well into the eighties. 

3. Britain at present produces 
little morethan 30% ofthe chipboard 
she needs-and U.K. production has 
notincreased to meet demand.' 
Finland, Sweden, Norway, Belgium 
and Eastern Europe have been 
supplying it instead 

There is room, therefore, fora really 
superior British chipboard capability. 
Sanded, ready-coated, painted or 
laminated, and cut to the user's sizes. 

4. The raw materials exist- 
jarticulariy in Scotland and the 
‘^lorth of England. 

n this area tens of thousands of tons 
of small roundwood and sawmill 


residues are available. (I n the case of 
sawdust, an important ingredient# 
finefaced chipboard, thousands of 
tons are wasted each year.) 
Practically enoqgh raw material to 
double British chipboard production. 

The backers conducted that all 
that was needed was the caprtal-and 
the expertise. 

Scottish Timber Products was 
bom. 

A site was chosen at Ccwie near 
Stirling at thecrossroads of Scotland; 
at the centre ofthe vast forest 
resources (/Scotland and Northern 
England; and handily placed for road, 
rail, sea and air communications. 

Wth thesupport (/both the 
Forestry Commission and timber 
growers, contracts were conducted 



' to ensure ample supplies of timber 
and residues Ibrforecast requirements. 

The \Afet German compary, 
Bahre & Greten, who have installed 
about 60%oftheworid'schipboard 
capacity, was chosen to design the 
plant, deliver, install and commission 
their latest machinery and take 
production to guaranteed levels of 
quality and output 

They also agreed to supply 
corrtinuir^engineeringand technical 
advicefor afurther fiveyears. 

For quality's sake, no expense 
was to be spared. 

The resuftis the most technically 
advanced plant of its kind in the world, 
producing the most consistent 
regular and durable product 

Caberboard. 

V^fl-named as much for its 
competitive qualities as its Scottish 
origins. 

Full production starts in 
September. 

So ifyou (or your company) 
would liketo invest in some, senafor 
the Caberboard datasheets and 
sample kit now. 

Askyour distributor. Or write 
direetto the address below. 

Caberboard 

Scottish Timber Products Lid, 
Cowie, Stirlingshire, FK77BQ. 


Blue Chip Board. 



APPOINTMENTS 


Shell U.K. directorship 


Mr. G. S. Simpson has been national banking, and Mr. P. S. 
appointed a director and finance Betty and Mr. E. C. Pank have 
manager of SHELL UJC in success been made directors. . 
rion to Mr. R. T. Edwards who has * 

retired. Mr. Denis Wilson has been 

* appointed a direc tor of GILT SPUR 
Mr. D. G. Linn ell has been EXPO INDUSTRIES and becomes 

appointed managing director of sole managing director of Bullens 
CABLEFORM in place of Mr. A. Exhibition Hire, following tbe 
Harold, who has retired. retirement of Mr. Len Cralghiu. 

* who- remains on the Board of 
Mr. Jack Lancaster, managing Giltspur Expo Industries in an 

director of American International advisory capacity. 

Underwriters (London), has been * 

elected a director of C. V. STARR Mr. Leonard S. Lee, formerly 
AND CO. INC, the senior com- 0 * the Triumph Investment 
pany of the American Inter- Trust Group, has been appointed 
national insurance groups. executive chairman of ROAM 

* HOLDINGS. He succeeds Mr. 
Mr. Gordon Hadland has been Anthony J. Cross who will remain 

appointed deputy managing direc- an executive director, 
tor of CITIBANK FINANCIAL * 

TRUST and subsidiaries and Mr. Mr. R. W. Cantello is to relin- 
Terry Dupuis has become a quish his position as deputy chair- 
director and general manager. man and managing (Erector of 

* AIRWORK SERVICES on October 
Mr. Peter Bowyer has been 31, on reaching retirement age. 

appointed a director of F. J. Mr. K. R. Hens haw, on giving up 
BAYNES AND CO. his position as managing director 

* of Kuwait Oil Company has joined 
Mr. Richard Davis has retired as the Board of Airwork Services as 

director of corporate planning of executive deputy chairman and 
the BRITISH GAS CORPORATION Mr. J. H. Hopkins, at present a 
and has been succeeded by Mr. director and general manager of 
J. V. Licence. the company, will be appointed 

* managing director. 

Mr. A. Lord, at present deputy The company is a subsidiary of 

chairman of the Board of Inland Air Holdings. 

Revenue, has been appointed a * 

Deputy Secretary and the Mr. B. N. Holloway has been 
Principal Finance Officer at the appointed development director 
Department of Trade and Indus- of the BRIGHTON MARINA 
try, from October 1. He succeeds COMPANY. 

Mr. A. D. Peck, who is retiring. * 

The salary of a Deputy Secretary Mr. Allan Brent is to become 
is £10,750. chairman of the MONOTYPE COR- 

* PO RATI ON at the end of this 
Mr. B. Dee bas been appointed month in place of Brigadier Sir 

to the main Boa rd o f the LINER George Harvi e-Watt, who is 
CONCRETE MACHINERY COM- retiring from the chairmanship 
PANY. and from the Board. Sir George 

* has been invited to become 
Mr. F. S- Bemlng has been president. 

appointed an executive director * 

and a member of the executive Mr. J. W. Cadman. Mr. D. 
committee of CHARTER CON- Gregory and Mr. A. Gilson have 
SQLIDATED. Mr. EL V. Smith has joined the Board of GOBLIN 
retired from the Board. <BVC). 

* * 

Mr. ML J. Booth will be come Mr. E. W. Cheesmur has retired 

sole mana ging director of SLATER *s managing director and from 
WALKER with overall responsi- the Board of E. C. PIPELINES 
billty for the commercial banking (Crown House Group). Mr. P. R. 
and corporate finance depart- Witton has been appointed man- 
merits on the departure of Mr. R. aging director in his place, and 
Valentine, who will be joining Mr. P. W. Collier bas joined tbe 
N. M. Rothschild and Sons in Board. 

November. ★ 

Mr. G. Le Friant has been Mr. Alan Princep, Allied Poly- 
appointed genera] manager, com- mer Group's industrial engineer- 

mercial banking, of SLATER Ing manager, bas been appointed 

WALKER. a director of GREENGATE POLY- 

Mr. AL Hollins has been JEER COATINGS, a member of the 
appointed a director for money group, 
market operations and foreign * 

exchange. Mr. G. M. Sirmnonds Mr. J. J. Gwfftey-Smlth. Mr. 
has become a director for inter- D. R. Hlnde. Mr. G. R McNeill and 


Conference on company finance 


THE IMPLICATIONS of the Gov- 
ernment’s prices and incomes 
policy, -VAT and the new system 
of corporation tax on company 
finances, are three of the impor- 
tant subjects which will be dis- 
cussed at a two-day conference 
on Managing the Company's 
Money which Is being held at the 
Royal Lancaster Hotel, London, 
on October 16 and 17. 

The conference, organised by 
the Financial Times in associa- 
tion with Professional Administra- 
tion, will also examine from the 
corporate finance point of view 
the money market, cash manage- 
ment, the foreign exchange mar- 
ket, marking capital, raising 


capital, inflation accounting and 

going public. 

Speakers will include Mr. A W. 
Clements, deputy treasurer of 
ICI; Mr. Charles Rawiirtson, a 
director of Morgan Grenfell; Mr. 
Ian Hay Davison, group managing 
partner for the U.K. and 
Ireland of Arthur .Anderson, 
Mr. David G. Barber, a director 
of the Midland Bank Finance Cor- 
poration; Mr. W. F. J. Batt. chief 
manager of the Internationa] 
Money Desk at the National West- 
minster Bank; Mr. Jeffrey R. 
Knight, head of the Quotations 
department of the Stork Ex- 
change: and Professor R. Cars- 
berg, a partner in the Economists 
Advisory Group. 


Miss J. RLT. Sezaniecka h ave been 
appointed directors of EXTRACT 
WOOL HOLDINGS in place of th* 
former directors who have 
resigned following the successful 
offer for the company by Wallace 
Brothers Sassoon Bank. 

★ 

Mr. A L. Pitman, secretary of 
NORVIC SECURITIES, has been 
appointed a director. 

■k 

Mr. I. R. Ueastngton has been 
appointed chairman of LEONARD 
LEIGH. Mr. W. A McCloud has 
been made managing director. 

Mr. Deasington has also been 
appointed chairman of Effluent 
Disposal Mr. Malcolm Wood has 
been appointed managing director 
and Mr. C J. Rosser as an addi- 
tional director. 

★ 

Mr. R. M. E. Nesbitt has been 
appointed a full-time chairman of 
Industrial Tribunals (England and 
Wales) from September 24. 

*■ 

air. 1* Airey has been appointed 
a Deputy Secretary in the 
Treasury, to succeed Mr. D. W. G. 

Wass, whose promotion to Second 
Permanent Secretary has already 
been announced. 

★ 

Mr. Keith Lindas has joined th* 
Marryat Group lift and escalates ^ 
division and is to be appointed jlr 
managing director of MARRYAI . ; ! ■ 
AND SCOTT. - 

The lift and escalator division b \J , ■ s 
being reorganised under a new ' - 
parent company. Marryat lifts 
and Escalators. Mr. A. J. Bryant 
is to be managing director of tbe 
new company and will be joined 
on the Board by Mr. Keith Lind ns 
and Mr. Bill Williams. Ur. 
Williams is the Marryat and Scott 
director responsible for Jin 
repairs and renovation. Mr. Janw 
O'Mahoney has been made export 
sales executive. 


ADVERTISEMENT 

CANADIAN PACIFIC 
APPOINTMENT 


; t 



P. A. Newu 

The apDouionenr of P. A.. Nep*®®*® 

vice-prcadeni finance and towUittmg *# 

for Canadian Pacific, is annomcedw ri 
I an D- Sinclair, chairman and 

eaecntire officer. Ur. • 
al« been annotated vice-ores*®' 
finance and accounting tar Gaaa»» 
Pacific Investments Limited. .8**5 

and comptroller 0 * 
companies prior to his new 
menu. - • 
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Growth at a steadier rate 


JOHN TRAFFORD 





, t . ' 'o years ago Britain's manu- 
rers of double jersey 
l cs were on the crest of 

tve. To their horror, it 
id out to be a tidal wave, 
. . powerful and too - fast 
• ■ ug for comfort, and it 
nearly wrecked them. 

. . . ' • Iced, some were wrecked, 
most recent being David 
' Tuxkie’s very modern 

posa knitting factory which 
ed production six weeks 
'I Many of the biggest names 
e business ruefully admit 
there is 20 to 30 per cent. 
- ine over-capacity to 
, ■■•‘.•.sss the market Not 
isingly, rumours of further 
.'"res abound. 

. " - . t it is easy to get too 
. .V *ssed about the situation. 

. y knitting, both double and 
, , i. has enjoyed an extra- 
• , • arxly rapid growth, 
.• .. ging 20 per cent during 
. 1960s, so that anything 

. i .: r looks like a slump. The 
■gic position of jersey in 
•’> apparel and home furnish' 
,s strong and the UJL can 
'■ " . nably claim to equal in 
ict innovation, if not 
r " s in marketing skfiiB, the 
; hat North America, Japan 
‘ he Continent can offer. 

i.: \\ iHt. Huge success 

< problems in double 

; f all stem from the 
" imenal success of the 
: in the late 1960s to re* 

1 woven doth, particularly 
men's outerwear. Much of 
• success depended on the 
Dpment of textured 

-ster filament yarns, of 

i ICTs Crimplene was the 
known in this country, 
i yarns were easy to knit 
and produced a crease- 
-ant, drip-dry fabric, 
the time North America 
I H \ [behind in the development 
«. kJljese yarns and lacked the 
ng capacity to meet the 


swing to knitted fabrics which the home market have given 
engulfed the western world. The urgency to this work. There is 
UJK. and western Europe gener- every sign that real progress is 
ally built up huge exports to being made to produce double 
North America. Total exports of knit fabrics which can rival the 
jersey fabrics rocketed from best worsted and tweeds in 
£32.7m. in 1970 to £5 1.0m. in handle, drape feel while 
1971 and just two- countries in retaining the special qualities of 
1971, the U.S. and Canada, the knitted construction — corn- 
accounted for nearly half the fort and crease resistance, 
total. -■ 

Something had to give and in Vnriotv nf varne 

the event three significant deve- variety oi yams 

lopments occurred in quick Double knits are now being 
succession. First the North made in a bewildering variety of 
American knitters began to in- yarns. It is possible, for instance, 
vest on a huge scale, eagerly to blend a textured polyester 
supported by the synthetic filament with a spun fancy yarn 
fibre manufacturers who put in such . as polyester-linen or 
new polyester capacity. U.S. polyestejvsilk. Wool and acrylics 
polyester filament output has can also be blended with fila- 
actually doubled in the past two ment polyester. 

ye f rs - , There is great activity too in 

Second, President Nixon an- other dictions. Some xnanur 
nounced his import surcharge favorers are working on 
in August 1971, and in effect double knits with “ an entirely 

5 ea1 JL!S!f ded * 1,p V 1 * p I oc ^ s new construction” designed to 
of substituting American double compete more effectively with 
knits for imported cloth. Third, woven doths . Machinery manu- 
Canada applied an anti-dump, factors ^ busy building 
ing duty on British double knits (more expensive) electronic 
this spring , re trospective to last patterning machines which will 
Januax^The effect on UJC £ dp exploit one of 

manufacturers can be seen tteir main strengths with which 
partgin the 1972 exportfigmre patterTls can be changed, 
of £40.5m. Of that reduced _ . . . _ , 

total. North America accounted Taken together these develop- 
for under 40 per cent ments should help the knitters 

Meanwhile on the fashion to compete with the weavers 
front, double knits, largely more effectively in fields where 
associated with easy care man - both are established (like 
made yarns, found sentiment women's wear) _ and where 
moving against them and In woven - cloth still domi n a t es 
favour of wool and cotton. The (like formal men’s suits) as 
trend was actively encouraged well as in the fashion areas of 
by the weaving trade, which did to-day (denim) and to-morrow 
its utmost to stress the -wide (corduroy?), 
variety of “aesthetics’” it • Despite numerous attempts, 
could -impart to doth. the knitters have yet to 

The knitters have responded penetrate the men’s, formal 
by getting together with the suit market They have learned 
synthetic fibre manufacturers to a lot about making a doth 
develop suitable blended feeder acceptable to the customer 
yarns to make knitted fabrics (who was never enthused by 
with their own wide range of the 100 per cent Crimplene 
“aesthetics.** The drop m suit). Even now, with wool 
exports and the weakness of prices at three tunes the level 


of 18 months ago and Crimplene 
doth selling at about 1971 
prices, the customers have 
largely stayed away. 

The fast expanding denim 
market is another on which the 
double jersey knitters have their 
eyes. 

Meanwhile, the single jersey 
knitters — their doth has a 
lighter construction— see oppor- 
tunities in service uniform 
cloths and in corduroy, among 
others. 

Single jersey fabrics of very 
fine gauge were expected to take 
a sizeable slice of the buoyant 
shirt market, at present domin- 
ated by polyester/cotton and all 
cotton woven fabrics and warp 
knitted nylon. Here progress 
has been much slower than 
expected. 

Finally there are home fur- 
nishings, a field where single 
jersey has been established for 
some time and one in which 
the double jersey knitters are 
now looking for better sales. 

Obtaining the right yarns and 
finding the right - slots in the 
market are not the only prob- 
lems facing the knitters. On 
apparel. British mrters-up are 
a 1 present working flat out and 
consequently require persuasion 
to switch from a woven doth 
which they know to a knitted 
one which they do not 

There are a number of poin- 
ters which give some hope for 
the future. Perhaps the most 
reliable is that the rate of 
ordering new machines is pick- 
ing up and the order books of 
the machinery manufacturers 
are growing. At the height of 
the boom in 1971 two-year de- 
livery dates were being quoted 
for double jersey machines and 
a black market in second-hand 
machines was flourishing. The 
orders suddenly evaporated and. 
have only begun to pick up 
again in recent months. One 


of the British double jersey 
machine makers (the leaders 
are Bentley Engineering, G. 
Stibbe and the Courtaulds’ sub- 
sidiary A Kirkland) talks of 
order books of six to eight 
months at present. AH of them 
hope that electronic patterning, 
which first made its appearance 
some six years ago, will now 
really begin to get off the 
ground, with orders not just for 
one machine needed to provide 
quick samples but whole bat- 
teries of machines for toll-scale 
production. 

British machine manufac- 
ture rs-^-and this goes for 
Camber International, the lead- 
ing single jersey machine 
maker — have always exported a 
very high proportion of their 
output, often above 85 per cent 
The downward drift of sterling 
has given them a very substan- 
tial price advantage, which they 
show every sign of exploiting. 
This, emphatically, is a field 
whore Britain is a front run- 
ner both technically and in 
aggressive marketing. 

The recent problems of 
double jersey are not yet over. 
But in the next year jersey fab- 
rics may well come of age with 
growth throttled back to the 5 
to 10 per cent bracket They 
have lost their image as the 
“wonder” fabrics of modem 
technology but have begun to 
gain instead a permanent place 
in a wider range of apparel and 
furnishing end-uses. 

The one lesson that stands out 
is the familiar one of socalled 
production orientation. It is 
disastrous for textile manufac- 
turers to become wedded to a 
single, inflexible fabric produc- 
ing technology. Either the tech- 
nology must be broadened to 
meet changing market needs or 
manufacturers must Jnstzd other 
technology — say looms or warp 
knitting machines — that do 
meet those needs. 





Stibbe-Monk electronic patterning control on a double jersey machine. 

High promise in 
home furnishings 

By CLAIRE ALEXANDER, Domestic Textiles Editor, Drapers’ 
Record 


Jersey fabrics are already 
well established in certain 
sections of the domestic textiles 
trade and are readily accepted 
by the consumer. But there is 
a very large area where they 
have still to make a major 
impact, and much of the 
research now being under- 
taken makes it certain that 
jersey is only at the beginning 
of its application in several parts 
of the industry. 

Household textiles have be- 
come a fashion industry, with 
all the changes of patterning 
and colour and the evolution of 
brand-new items implied in such 
a development Jersey fabrics 
have played a large part in this. 
First and perhaps most signifi- 
cant has been the use of single 
and double jerseys for stretch 
chair covers, which are bought 
ready-made and fitted at home: 
an entirely new concept in 
furnishing. After the usual 
fluctuations in taste and demand 
always experienced with innova- 
tions — hasty production and 
lack of quality control were 
responsible for a good deal of 
cheap and nasty merchandise at 
one time — the stretch cover 
market has settled into a fairly 
steady one. 


First, there are cheap covers, 
which are an excellent way of 
improving an old suite or chair; 
they wear well, cost compara- 
tively little, can be bought in a 
large range of colours and 
patterns and come in most 
standard shapes. In short, they 
are good value, but not likely to 
be rapidly replaced by the 
customer. 

Trading up 

On the other hand there Is 
that section of the market that 
is trading up: much more 
sophisticated patternings, 
heavier fabrics and interesting 
surface textures, all designed to 
please a more fashion-conscious 
type of customer, who may well 
spend almost as much on a set 
of covers as on the basic suite 
itself and who may be 
influenced by the swings of 
fashion to change the cavers 
each year. Bri-Nylon, Celon 
and nylon yarns between them 
account for much of this part 
of the market, and there are 
new developments in the form 
of warp-knits (many excellent 
ones in Crimplene and- Bri- 
Nylon), which have a velvety 
surface and are easv-care — 


which moans that a champagne- 
coloured suite is a practical 
possibility even in a home which 
includes children and dogs. 

Warp-knits of this type have 
also established a firm place in 
the curtaining division of 
domestic textiles, frequently 
lightly bonded so that they have 
extra bulk and need no lining 
(which cuts costs, of course). 
These bonded synthetics, 
usually plain or with striped 
patterns, arc especially well 
featured in the ready-made 
curtain industry— itself a 
comparatively recent and very 
successful innovation. 

It is in the experiments with 
single and double jersey that 
the great possibilities for ex- 
pansion into the furnishings 
and bedcover fields lie; such 
research is being done by all 
the major synthetic fibre 
companies, so that any such 
fabrics will be easy-care (a 
fact of groat psychological 
importance in selling to the 
housewife who has long been 
accustomed to these qualities in 
clothing). Many of the problems 
encountered so far have been in 
connection with light degenera- 
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ReseardvTechnical expertise. Large 
selection of blends. Worldwide market 
knowledge High brand awareness. 

In every way, Trevira lead in Jersey. 

As one of the biggest fibre producers 
in Europe, Hoechst are able to offer a wide 
product range in theirTrevira brand, both in 
filament and spun yams from UK and 
Continental European spinners. 

In menswearthe Trevira Jersey Man 
promotion (see illustration) has been a 
successful collective marketing approach 
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with fabrics from knitters presented under 
one label. 

A result of HoechsFs international 
background is the constant interchange of 
development, fashion trends and forecasts. 
The experience gained in one country can 
readily be passed to another, particularly in 
women’s wear where T revira is associated 
closely with fashion. 

T revira-Europe’s most advanced 
polyesterfibre-forthe best in knitting. 
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In "fourd^s, we put Jersey Man suits byTrevira 
through the Jersey Man Test Four strenuous 
sporting events performed in Jersey Man suits 
by leading sportsmen. Jersey Man suits came 
through with flying colours. Supremely smart 
Beautifully uncrumpled. And completely 
comfortable. 




TREVIRA 



TREVIRA, EUROPE'S MOST ADVANCED POLYESTER FIBRE, 
IS A REG*D TRADEMARK OF FARBWERKE HOECHST A.G. 
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IN FASHION 


Introducing the only circular machine that 
“KNITS TO WIDTH”, the VARIATEX 
machine produces an open fabric which 
can be adjusted to give exactly the cutting 
width required with a high saving in raw 
materials. 


This machine will produce long sleeved 
sweaters including four coloured striped 
effects at the rate of twenty per hour. 
One operator can look after four to six 
machines. 


variatex 180 


Available in gauges 


8. 10. IL 1-4 and 18 n.pi. 28" dia. 12 feeds each with 
four colour striping equipment. 

For full details contact: 

MECMOR S.pA.-Via Cam pagna-2 1056 
INDUNO OLONA (VARESE) ITALIA. 

INCOTEX LTD, 61 LONDON ROAD, LEICESTER. 
Telephone 0533-536791 Telex 341505 Sole UK Agent. 
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Search for yarns and cloths 




By PETER LENNOX-KERR 




Marksman yams for get-a-way 
people! 

Trend colours- stubbing dyed 
-in 55%TREVIRA 350/45% WOOL 


W.&J. WHITEHEAD 
(Latsterdyke) LTD. 

New Lane Mills. Laisterdyke, 
Bradford BD4 8BD Te 1:66424? 


The chairman of one of the 
large British textile groups 
expressed very well the present 
dilemma of the jersey trade 
when he said: “If only we 
could get away from the handle 
of textured polyester and come 
up with something softer and 
more acceptable to the 
consumer.” 

But what he was really 
saying was not so much that 
the Knitters are unable to pro- 
duce such fabrics, but rather 
that he is seeking a solution 
without abandoning textured 
polyester filament yarns. 

The boom in double jersey 
was very firmly based on the 
emergence of one yarn to the 
exclusion of all else — Crimplene. 
This was a simple 150 denier 
30 filaments textured Terylene 
yarn which had been stabilised 
to eliminate the Inherent stretch 
in such yarns. It created 
massive problems for the com- 
panies involved in its develop- 
ment. It was the conception of 
a textile genius, Sir. Mario 
Nava, who how runs the 
Carrington Viyella Italian 
texturising operation from his 
home just across the border in 
Lugano. 

His idea was commercialised 
in terms of machinery by 
Ernest Scragg in Macclesfield 
and it was supported with yams 
by Id Fibres which took over 


the patented process and built 
on it the incredible success of 
the Crimplene marketing 
operation. 

For nearly a decade this type 
of double jersey, based on this 
yam was developed 'and inten- 
sively marketed on the premise 
“ Crimplene keeps its promise " 
and It most certainly did per- 
form satisfactorily in every way. 
It suffered from the inherent 
drawback of being compar- 
atively harsh handling. 


Value for money 


The falling away of the 
textured polyester double 
jersey -market coincided to a 
large extent with the decline in 
the warp knitted .nylon shirt 
Both did what was expected of 
them and represented true 
value for money. But despite 
representing excellent value for 
money they could hardly be said 
to offer “luxury.” The shirt 
market swung away to what is 
undeniably a less durable shirt 
when the polyester/co tton spun 
shirting began to compete. It 
had almost the same easy-care 
properties as nylon tricot, but 
wore out sooner and was some- 
what more expensive. 


same situation. For sheer per- 
formance and an. ability to with- 
stand the roughest usage, it was 
hard to beat But the modern 
woman is now looking for softer, 
perhaps more feminine, fabrics 
with a greater fashion content 
in them. 

The double jersey— and the 
single jersey and Raschel- 
knitters found that they were in 
an over-production situation 
and that they had to fight for 
their share of business avail- 
able. The first step was the de- 
velopment of transfer printing 
winch allowed them to decorate 
fabrics in their own mills 
merely by “ironing” transfer 
prints on to the plain fabric and 
so giving it a gay pattern with 
fashion content. No wet pro- 
cessing was involved, so capital 
outlay was comparatively small 
The process was completely 
“ dry ” which meant there was 
no effluent to process. It also 
shortened the production cycle. 
This has been a boon to the 
double jersey knitters and is 
likely to be a major feature of 
the trade for a long time to 
come. 


Crimplene and . the growing 
range of textured polyester 
double jerseys was in much the 


The next step was to knit 
fancy fabrics and this too is 
one way the knitters are fight- 
ing the growing competition 
from the weavers who find they 
are now on a rising tide of 


popularity. Simple little pat- 
terns were the first to be intro- 
duced into the jersey trade, but 
the world's knitting machine 
builders and certain research 
groups, notably one in Israel, 
came up with systems of elec- 
tronically processing designs 
and converting these directly 
into fabric on programmed 
jacquard knitting machines. One 
of the major processes repre- 
sents a capital involvement of 
about £100,000— but the fact 
that knitters could afford to 
embark on such ambitious 
projects indicated just how 
strong had become their respec- 
tive positions m the trade over 
the boom years. 

But the introduction of “in- 
stant patterning " 1 offered by 
electronics was by no means the 
answer to the ills of the trade. 

Even though vast patterns 
can be knitted from coloured 
yams the basic double jersey 
fabric still feels the same as it 
did before the appearance of 
these aids and it also looks 
superficially . the same, hangs 
the same and is fundamentally 
unchanged. This is because the 
yams being used are still pretty 
much as they were and the 
gauge of the machines is also 
unchanged, so that the amount 
of design change within reach 
of the knitter is strictly limited. 


The spur of electronics 


By JOHN T. MILLINGTON, Editor, Hosiery Trade Journal 


Following the lead set by 
Franz Mo rat of Germany more 
than a decade ago the 1971 
International Textile Machinery 
Exhibition in Paris launched 
jacquard double jersey machines 
sharply into the electronic era. 
Since then, various versions 
have been offered in .world 
markets by manufacturers in the 
U.K, France, Germany, Switzer- 
land, Japan and the U.S. Fabric 
manufacturers, faced with a 
decline in demand for double- 
knits have had difficulty in 
assessing the relative merits of 
the new generation of elec- 
tronically - controlled needle 
selection machines, particularly 
since many of them were offered 
with the individual machine 
builders’ particular concept of 
computer-aided pattern design. 

It was quickly appreciated 
that a combination of electronic 
pattern preparation and an elec- 
tronically controlled patterning 
machine could short circuit the 
laborious procedure of pattern 
graph preparation and the time 
and effort involved in trans- 
lating this into machine pattern- 
ing instructions via the 
mechanical devices of discs, peg 
pattern drums, punched steel 
tape and so on. This means more 
rapid sampling of more fabrics 
in more colourways. With a pro- 
duction plant of electronic 
machines such systems also offer 
great potential flexibility for 
short or bulk runs. 


New proliferation 


But double jersey fabric pro- 
ducers were faced with a new 
technological proliferation of 
pattern matrixes, optical scan- 
ners, random digitisers, light 
pens, cursor dot controls. CRT 
and colour monitors in addition 
to teletypes and mini-computers. 
Not only was this a long stride 
from the dolly bird designer 
and her coloured artists draw- 
ings, painstakingly produced 
and graphed, but the capital 
commitment even for a sampling 
unit could run close to £100,000. 

Additional complications were 
that the various machines were 
programmable via magnetic 
tape, punched paper tape or 
35mm photographic film. The 
new options were both confusing 
and bewildering. 

To-day a more rational 


picture is emerging. Many 
electronic double jersey 
machines axe going “on tine.” 
This means that they have their 
own knitting machine controller 
which will accept eight-hole 
tape or direct pattern instruc- 
tions from any source and con- 
vert them into knitting instruc- 
tions. One carrent favoured 
controller is produced in Israel 
by Scientific Technology Ltd. 

This has been adopted by 
Wildt Metier Bromley in the 
UJC, by Mayer and Cie in 
Germany and Lebocey in 
France. The electronic knitting 
machine itself has thus become 
a fully versatile and flexible 
individual unit. Since pattern 
instructions are so easily trans- 
ferable between machines, it 
seems unlikely that the concept 
of several machines taking 
cabled instructions from a 
central storage computer will 
become an immediate commer- 
cial reality. 

While it is still necessary for 
certain stitch structures for the 
dial set of needles to be 
manually controlled by cam 
settings, a mechanical simpli- 
fication of this rather than 
further electro-magnetic con- 
trols and consequent increased 
machine cost seems to be pre- 
ferred by knitting machine 
builders. 

The other factor is that the 
dramatically reducing costs of 
core-memory computers has 
enabled machine builders and 
other patterning systems manu- 
facturers to produce more com- 
pact and simpler pattern pre- 
paration packages which are 
cheaper but have only slightly 
reduced capacity than their 
earlier counterparts. Pattern 
storage capacity is less but 
input and output information is 
more accessible. 

Ln the U-K. three machine 
builders, Kirkland. Stibbe. and 
Wildt Meiior Bromley, are build- 
ing and selling electronic 
pattern control double jersey 
machines. Each also offers its 
own pattern preparation and 
sampling package, plus an 
independent systems manufac- 
turer, Midland Industrial Com- 
puting of ColeshiLl, Birming- 
ham. The MJ.C. approach is the 
most advanced in space-age 
terms in that design origination 


is via a special light pen on a 
colour TV screen. The same 
firm offers a mini-computer for 
pattern storage and a knitting 
machine controller which will 
accept cassette tape or paper 
tape. 

The programmable storage 
computer is an essential 
ingredient of most systems. 
Both Kirkland and Stibbe rely 
on s canning a graph or artist’s 
drawing and the production of 
eight-hole paper tape, but the 
former has a colour monitor for 
viewing the pattern in various 
colourways, editing, amending 
and also some design origina- 
tion. A new variation of this 
“ Timesaver ” system is the 
Kaleidoscan in which the screen 
shows up- to 16 pattern motifs 
at a time. 


Most successful 


In terms of world sales, the 
most successful UJL system is 
the Wildt -Meiior Bromley 
Digitex, a scaled-down version 
of the Computakqit This con- 
sists essentially of a freehand 
digitiser for tracing or origi- 
nating designs, a core memory 
storage computer, a colour dis- 
play monitor on which areas 
can be filled in with colours or 
predetermined mixture effects, 
a teletype terminal, the Meiior 
Bromley Sci-Tex knitting 
machine controller and elec- 
tronic knitting machines. 


Systems available from 
Germany, Japan. Israel, France, 
Switzerland and the U.S. use 
scanning, large and small peg 
pattern matrixes, digitisers and 
in the case of one option by 
Dubied of Switzerland, a 
moving cursor dot on a TV 
screen. 


In addtion to the availability 
of such systems for fabric pro- 
ducers, pattern bureaux in the 
same way as computer bureaux 
are being set up in various parts 
of the world from which 
designs, fabric samples and 
punched-bole tape to pro- 
gramme a fabric manufacturers 
machines can be purchased. 

Most electronic double jersey 
machines have 48 knitting 
feeders, but Mayer and Cie of 
Germany offer 64 and the Stibbe 
Patternmaster no fewer than 72. 
In terms of feeders, these 


already vie with mechanical 
patterning machines, although 
one American built model has 
96. 

Both mechanical jacquard 
single and double jersey 
machines, however, have 
responded fast to the electronic 
challenge, notably in terms of 
increased speeds. One new 48- 
feeder full jacquard machine 
with a new single selection 
method operates at 28 rp m com- 
pared with the average 20 rpm 
for electronic machines— 
although, these speeds will un- 
doubtedly increase. 

At present the cost per feeder 
of electronic machines is con- 
siderably more than mechanical 
types although this margin will 
tend to narrow. Against this, 
fabric manufacturers have to 
weigh the hard-to-measure 
virtues of much more rapid 
sample fabric availability in a 
multitude of colourways and ex- 
treme versatility of fabric in 
small or large scale production. 

There are many who are now 
asking even more of electronic 
jersey fabric machines in terms 
of automatic fabric analysis, 
measured yarn control and, 
more controversially, automatic 
programming of all basic stitch 
structures to give designs which 
are more than a computerised 
colour palette. Already they 
have been given some sophisti- 
cations such as automatic slit- 
ting and doffing of the fabric 
rolL 

Purists may argue that com- 
puterised patterning is no suit- 
able tool for the creative artist/ 
designer, hut a technological 
textile race of increasing tempo 
has been started. The implica- 
tions will be feLt first in terms 
of electronic pattern control for 
other typos of knitting 
machines— warp knitting, flat 
machines, single jersey, circular 
garment making machines, 
weaving looms and tufting 
machines. 

Also, once the computer has 
been accepted as a design tool, 
it will spread its influence to 
production control and ulti- 
mately to complete management 
information systems for jersey 
and other textile mills. In the 
TJ.S., IBM have two projects 
on these lines with mills which 
have only some S3m. gross sales 
each. 


For a knitter to change yams which could be based J 
machine gauge— and many are exis t in g standard production 
now looking towards finer gauge Inevitably, commercialisation qi. 
machines— it is necessary either. a .new process is not mere]* 
to change the cylinder and the expensive, but slow ajj 
needles in the machine or buy complex. When Crimpleaj 
new machines of the finer reached the heights of marftj 
gauge. As the cylinder and acceptance and when making j 
needles represent by far the was undeniably “a licence « 
greater part of total investment print money ” the question a 
in a knitting machine, it is trade kept asking again a®f" 
understandable that most again was "how long can$ 
knitters appear to favour the last ? " When the marfa 1 
purchase of new machines. reached over-production at J 
This should help the knitting moment that coincided with g* 
machine builders who have bees virtual closure of the America 
feeling the effects of the falling market it came as a terdisf 
away in the world double jersey blow to many yarn process^ 
market But perhaps it is in and knitters. It is a blowtk 
yarns that the ul tima te future has not yet been recovered 
of the jersey trade must rest. by even some of the largS 
Much development has been concerns. Since the jersey bpgj 
done with so-called feeder the trade has grown at j 
blends. This is a system of. astronomic rate and iqJ- 
kuittlng different yarns into a atmosphere that it would o$. 
fabric. For example, it might tinue until it had replaq 
be that feeders 1 and 2 are virtually all other forms < 
threaded-up with Crimplene, fabric. Such was the opthaisi 
while feeder 3 is supplied with 

Terylene /worsted blend yarn. Large market 

This will give a “ woollier ” , ; ■"> 

handling doth, even though the Now the jersey makers are;! 
total amount of wool is put it mildly, bewildered a| 
extremely small— possibly 11- unable to say with any certain 
12 per cent — it still improves which way they should go. J 
the handle of the cloth. course, there is and will renal 

Vast sums of money were in- 3 large market for the texhnv 
vested in overcoming the polyester double jersey the 
problems of producing textured have churned out .by the m3 
yarns for knitting into plain but the prices and the maijg 
fabrics which could be dyed are such that this is hardly ft 
and which would not reveal the glamorous market it was 3 
streakiness called barrA couple of years ago; and this) 
Crimplene was the first really a time when there is general 
to break through this barrier, a world shortage of all textile* 
although even to-day it can be It is by no means certain to 
the cause of much second textured polyester will coming 
quality fabric and even rejects, a dominant place in the chantl 
It was partly because of this jersey trade of the next monnj 
that the original double jersey It could well be that we stag 
fabrics were knitted in blister see a worsted-type spun blefi 
stitches and other effects in- or possibly the knitters will In 
tended to break up the surface at something like the gre 
and conceal any such tendencies polyester/cotton mix that hr 
and it was this that also created stormed the shirtings and dome 
much of the lasting image of tic textiles trade. Clearly thel 
this type of cloth. is a feeling for natural fibn 

Thus the trade found itself and the luxury associated wil 
faced with a standard machine them. 

— with or without jacquard pat- Worsted blends have to cgj 
terning potential and with essen- tend with the rocketing price-? 
tially a standard yarn. In the wool which implies that perhjj 
matter of basic yarn s any we should look to possibly.^ 
chang e had clearly to come soft handling acryiic/polyesffi 
from the fibre producers who or rather crisper rayon/po^ 
often argued that to make ester mix. : 

changes would either be too Yarn spinners and throwster " 
costly for speculative sales or are seeking new Ideas and net 
that there would be too much textures. The knitters thfoj 
development involved in making new cloths at the bulk buyen 
new cloths. such as Marks and Spenced 

Initially the bulk of the G.U.S. and British Home Stored 
trade was based on 150 denier in the hope that sooner or lata 
textured polyester yarns con- one of these will “ click.” Whar 
taining about 30 filament and and if it does this could perhapl 
knitted on 18 gauge knitting spell “instant boom” for thi 
machines. The ' trade thought lucky knitter, 
that perhaps there was a way to . • 


a new market, possibly men’s 

suitings by introducing much — — - - — ■■ — 

finer gauge machines of 22 and . mbirmii niAfn 

24 gauge and using yarns of 135 I U l«SjlJ!l”iiAotu 

to 100 denier or even as fine as LUlwun VIIWkW ' 

ZSSs^m'zZ'V: jersey KNITTING* 

prosperous future. 1 ** 11 * ■■ 

Although many companies p|n&| 

installed these fine gauge Mim9] 

machines, there was later a 1 11 1,11 \ 

swing back towards 18 gauge w11 ' ps5taW j- hf , rf fin J 
which stopped at 20 gauge as a weAA estaDUSHea 
sort of compromise. Here again with capacity of apprraS 
no really pronounced success „ 5 nj„ 

could bT horded. Courtaulds fl mlU,on turnover 
has done sterling work on the would consider sale of! 
development of mingled yarns 
such as Tricelon which is a 

mixing of filament nylon-6 and p or further information* 
triacetate, the two contrasting . 

fibres combining to create yarns please contact 

of interesting character and -n* r* r rr*T\ 

most certainly “ different " from M-M.lx. LIU* 1 

textured polyester, but then Q XT . .. 
Courtaulds is in the happy North Audrey of., . 

position of making virtually London, W.l, y 

every fibre known to man. •' 

Some oF the jersey manufac- or call 01-629 1021 - 

Turers, such as Textured Jersey, — J 

have worked towards new type ; 


Well established final 
with capacity of apprra^|] 
£1 million turnover 
would consider sale ofi; 
equity. 


please contact 

M.M.G. LTD. 

9, North Audrey St., 
London, W.l, 
or call 01-629 1021 
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High promise 


tion and stability, but answers 
are being found. Some com- 
panies knitting Acrilan double 
jersey jacquards can produce 
them in very wide widths and 
an enormous range of patterns, 
and the cloths are stable if an 
inlay yarn is used. Such knits 
can be worked with a plain 
back, so obviating the need for 
lining; they drape well, launder 
excellently and have had some 
success already. 


The main drawback with 
double jersey at present is its 
price, which is on the high side. 
However, it has the advantage 
of being a fabric which is 
thoroughly well-known to 
every woman, and one which 
is increasingly popular in 
the fashion field — so there is no 
need for customer education 
and price might be less of a 
barrier than with some doths. 


bedroom furnishings which are 
revolutionising selling in this 
department 

Following the same experi- 
mental pattern, single and 
double jerseys In Courtauld's 
Cel on are being produced with 
laminated backing to give 
stability and weight which 
would make them suitable for 
bedcovers and other furnishings. 
The double jersey comes rather 
expensive, but single jersey 
Celon spreads and eushim 
covers are being produced, ami 
it is only logical to extend the 
idea to bonded heavier denier 
yarns; this is potentially a very 
big growth fabric because it is 
well-priced and good on per- 
formance. 


which look like moquette and 
compare very favourably fur 
price. Warp-knitted fabrics 
with velvety pQes are now going 
onto chairs and settees and have 
the great advantage of being 
spongeable. In addition to these, 
the International Wool Secre- 
tariat’s technical centre has 
developed some single jerseys 
which incorporate carpet yarns 
in some instances for extra 
stability, and furniture manu- 
facturers are seriously testing 
these. Wool jersey is good for 
upholstery because it Is flexible 
and comfortable to the touen; 
the new designs feature worsted 
and woollen yarns to add stabi- 
lity, and have chunky or ribbed 
texture interest 


are very competitively priced, 
easer to launder and especially 
attractive to parents of young 
children, to fiat dwellers and to 
anyone anxious to cat laundry 
bills. In this field too there is 
a determined effort to trade up 
in one section, with designers 
putting good and regularly 
changed patterns and colour- 
ways on to sheets and matching 
pillowcases (and now matching 
duvet covers and valances as 
well), designed to tempt the 
more sophisticated taste. 


Over a number of years our factories have 
developed and expanded a wide range of 
knitted fabrics and processes. The latest 
equipment is installed to achieve high 
standards. 



Another advantage of the 
wide-widtb Acrilans is that they 
can be used for bedcovers with 
the minimum of seaming, and. 
with marching curtains, such 
covers can be promoted with 
the other co-ordinated sets of 


Another group 

Upholstery fabrics with a 
jersey construction are yet 
another group — mostly in syn- 
thetics — which are only at the 
beginning of their development 
The shortage of nylon is inhibit- 
ing expansion somewhat at 
present but research has already 
produced carpet denier nylon 


A word should also be said 
about sheets in fabrics with a 
knitted construction, notably 
nylon types. There is a very 
large and well-established 
market for these, although 
there is still a good deal of 
resistance to them from those 
customers who dislike the feel 
of the cloth. However their 
advantages are obvious: they 


The future looks very promis- 
ing. The home, and everything 
to do with it— decor, construc- 
tion, furnishing, even cookery 
and entertaining — is the focus 
of interest for families at all 
income levels, and the rapid 
expansion of domestic textiles 
generally has been a part of 
this. Jersey is already an 
accepted fabric within the 
industry, and there seems no 
doubt that it will nor only 
develop within the sections 
where It is well established, but 
will increase its potential else- 
where. 


SHARPS OF LEEDS 

Printers of Textiles 



CARAMINE 


AKAMINt JERSEY KNITTING MILLS 

DOUBLE-KNIT JERSEY FABRICS 

META LUCS — SPARKLES — CHIFFONS — SYNTHETIC BLENDS, 
. Qnlity/Gndsd Pluvtli 

SPRING GARDENS, ROMFORD, ESSEX. 70-4*141. 
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IRSEY KNITTING III 


'Jew types of fibre 


>n the fashion scene 


PAULINE LONG, Fabrics Editor, Drapers’ Record 


: *st catch your yarn: jersey 
on for this autumn and 
• ■ spring depends more oh 
\ .fibre types available than 

• ome avant garde caprice. 

.. wice of raw wool Increased 

00 per cent last October 
. has stayed fluctuating! y 
- - id its highest figure. It is 
r - ,ipply for those that want 
i.od many specialists on a 
lr ‘ ‘- r ’.l scale do. But the U.K. 
' trade quailed at the in- 

3. e. and wool’s return to 
... r for run-o f-th e-market 
1 ■ 1 . 7 went into low gear. No 
: r, the jersey trade his- 
i ". By uses synthetics, and 

■ , .a universal demand for a 

al look and texture turned 

ool’s nearest competitor, 
■lire.. Wylies. 

' the same time the fibre 
i' sanies' back rooms had 
3y been hot with research 
»• 1 2w Types and blends that 
.• I offer the customer the 
. rmance of the synthetic 
■■vk the aesthetics of the 
r L . 7 'al. Spun polyesters with 
n:-v ; ‘ ter handle than the fila- 
and feeder blends incor- 
...... ing a natural fibre in small 

V;1ty but uplifting the base 
. v .Sven the use of synthetics 
precious fibres such as 
.''"-and cashmere came into 
At the same time came 
. . ‘ rices freeze. 

s summer all fibres be- 
. l ,; '' difficult to obtain. Poly- 
- which only a few months 

■ '■ " : had been at their lowest 
1 and highest availability 
1 ■ 1 ie scarce: acrylics scarcer. 

viscose and polynosics felt 
■ cy breeze and went on 
• " - ,i. It was boldly said by 
bres producers that they 
;• sell where it was economic 


jersey composite fabrics back 
into favour, by next spring. 
Here relatively lightweight 
knits are Same or adhesive 
bonded on to an acetate or 
nylon backing. Fabrics can be 
knitted in fine gauges, giving 
dose texture and pleasant 
handle, while the bonding pro- 
vides stability, insulation and a 
certain amount of drape. A 
bonded fabric is also very much 
quicker to make up, and with 
the outright shortage of labour 
in the garment industry this is 
likely to become an increasingly 
important factor. 

Various devices have been 
used to provide coatings from 
knit fabrics. Heavier than 
usual weight polyesters— going 
up to 200 denier— make good 
looking garments in ribbed and 
semi-plain designs. I Cl fibres is 
mounting * Cover Story ” pro- 
motion for its Crimplenes for 
this purpose. A jersey coat, 
says I Cl, becomes a necessary 
extra; good for autumn and 
spring days, If not die actual 
cold weather, it also sits well on 
sweaters and trouser suits and 
acts as casual as well as more 
formal wear. 


Heavier weights 


• next blow was the high 
< of cotton. While this fibre 
. t used greatly in jersey, 
~ant that substitutes for it 
I have to be found in its 
. al woven outlets, thus 
ig further strain on hard- 
;d synthetic supplies. 


Short supply 

h this as background, the 
rs have one certain source 
• lfidence. Since fabrics are 
. • uch short supply the 
est and most efficient 
rsion method of yarn to 
is by knitting, 
ither section of the trade 
had been .-somewhat: 

ssed is also looking Kvely. 

lamina tors predict that 
_ skills will be needed 
According to Arthur 
1 T.ijnan, Managing Director of 
Bonding Limited, the 
taction of the new BJ5.L 


:VUrd for laminated fabrics 
‘-jJ 614) will help bring single 


Stibbe Hadden pioneered 
these heavier weights some time 
ago and they are now coming 
from most leading knitters. 
Alongside the 100 per cent 
polyester double jersey, new 
fleece ideas have been 
developed. Jersey Kapwood is 
showing a bravely striped 
brushed fleece of an entirely 
new construction. Another 
comes from Hall and EarL 
Both of these fabrics are light- 
weight but offer warmth 
through their long hair and are 
closely knit to offer windproof 
quality. Tricofrance has pro- 
duced coarse gauge Courtelle 
single jersey for coats, which 
may coordinate with jacquard 
dress, trousers or. skirt in 
lighter weights. 

Tricofrance has also developed 
a form of Vigoureux dyeing for 
acrylics— the first of its kind, 
which gives their double jersey 
a heathery mottled look and 
resembles a certain type of 
woollen flannel. This is very 
much in line with next year's 
fashion. The' country look of 
the moors, and the typical 
heather mixtures and tweeds in 
classic mauves, blues, golds and 
tans are . a . logical follow- 
through from the rustic home- 
spun textured surfaces that 
have dominated fashion think- 
ing this year. This is the long- 
term forecast for autumn 1974- 
1B75. 


First fabrics for that season 


are being designed now. and 
will be on show from all world 
sources at Interstoff, in Frank- 
furt, in late November. Colours 
are moving into the deep mauve 
ranges, lightened by pale 
violets, contrasted with some 
rust and melon shades. Surfaces 
still seem to stay soft, with 
light brushing, and with mix- 
tures Of animal frafr such as 
angora or- llama. Double jersey 
will feature blends of acrylic 
with polyester, or feeder blends 
of filament and spun polyester. 

New looks for next autumn 
included quitted effects— again 
induced by the need to provide 
warmth without too much 
fibre. Fattemings will feature 
herringbones and big chevrons: 
houndstooth and plaids so 
popular during 1973 are likely 
to continue. Jerseys with a 
Donegal - look, incorporating 
multi-colour sparkling yarn are 
now being developed. 

As far as spring 1974 goes, 
most of the fabrics bave now 
been ordered, although buying 
goes on until February and 
major changes can take place 
until the end of the season. 
There has been an all-out run 
on specific fashion types* First 
has been the lightweight single 
jersey glitter, incorporating a 
metallic yam. This swept the; 
young market in black and 
silver, going on to black and 
gold during the early spring of 
1973, and is still a dominant 
cloth for the autumn. However, 
following Paris, the glitter has 
become even more masked, and 
is now moving onwards towards 
the use of sequins. At one time 
impractical because of difficul- 
ties of sewing, these tiny 
metallised spheres can now be 
knitted into a fabric, and even 
become part of its construction. 

John Carr Doughty has 
developed a method of knitting 
paillettes into a doth which 
provides a chain ' mail of 
armour-like appearance, and 
one which fortuitously 
resembles the jade “armour” 
of Princess Tou Wan and 
Prince Liu Sbeng, shortly to be 
shown in the exhibition of art 
treasures from China at the 
Royal Academy. The Chinese 
influence has already been at 
work in colouring and pattern- 
ing for woven cloths, and it is 
to be expected that it will- be 
felt mi knitteds as soon as the 
exhibition gets under way. In 
this connection, the transfer 
print will again show its 
flexibility. - As with the 
Tutankhamen show, these heat 
transfer papers can quickly be 
constructed and provide motifs 
for printing garments and 
fabrics. Rather ahead of these 
is D’Arcy Fabrics who have 


transferred authentic Chinese 
manuscripts and paintings in 
their orginal colourings to dress 
fabrics. 

Allied to the Chinese mode. 

there is the silk look which 
has been important throughout 
the year and continues strongly. 
Polyester/silk yarns with per- 
haps up to 10 per cent of the 
natural fibre have been 
extremely popular, uptrading 
normal polyester fabrics into 
high price outlets, and offering 
some further status to the basic 
fibre. The linen look, too. with 
slub and texturised variations, 
was a theme of the year, and 
is -likely to be continued, cer- 
tainly into next spring. 

There is evidence that 1974 is 
to be a “plains" year— that is. 
jacquards and prints certainly 
will not disappear, hut emphasis- 
es moving to the unjcolour. This 
is linked with bright shades and 
will be particularly noticeable 
in Acrilans and Courtelles. For 
next autumn the bluey/mauve. 
and bluey/pink . is likely to 
dominate in Acrilans, with 
interest in oatmeal and off- 
white. So great is the immediate 
demand for off-white that 
Monsanto report that they have 
added this shade late to their 
yarn ranges. Fran Feamey. 
Design and Colour consultant to 
Monsanto, believes that jersey 
must go for a different look. 
It has to compete with embel- 
lishment in wovens such as em- 
broidery and decorated denims, 
which have swept the fashion 
board, and she beBeves that it 
will be through innovation that 
the knitted fabric will succeed. 
Textured look, tweedy effects, 
experimental work in knit con- 
structions, use of interesting 
blends — Acril an /angora /nylon 
is one die mentions specially— 
will all be needed. 


Anti-stat nylon 


From Monsanto also comes 
their anti-stat nylon, Ultron, in 
medium deniers suitable for 
printed dress fashion. This 
company has gone a long way 
to introduce this medium to 
fashion, while until now the 
other fibres producers have been 
content to move their anti-stat 
nVIon well into lingerie and 
nightwear. However, with the 
introduction by British Enkalon 
of their Enkacorafort yarn, 
following their extremely suc- 
cessful Enkacrepe. there is evi- 
dence that this area is growing. 
Courtaulds have recently 
announced a producer modified 
textured anti-stat Celon, and 
here again, although its first 
outlet will be into lingerie, such 
a yarn must certainly be taken 
up for blouse and dress fabrics. 


r: 


fi gli hopes in menswear 


)OINA THOMAS 


great thing about 
tdo is that it is always 
" 1 the corner and so can 
ied upon to draw through 
pressing present by hopes 
j.lirforious future. For the 
suppliers and knitters 
'• .do is the menswear mar- 
sions of thousands of tons 
a, and a great yardage of 
i] ijransformed into trousers, 
.5, shirts and even com- 
mits entrance them both. 


C ompensates for the fact 

_^_-~-<nit fabrics have not been 
ng success in the British 
•ear market if one takes 
j.S. as a yardstick. But 
th H (rtingly, if one looks to the 
t ■- j er countries of Europe, 
» and Germany, for eon- 
iV^Britisb knit fabrics have 

* * I ■ * ...nil 


■- • f ' ' iuite well. 

i resent there are two fac- 
- ilitating in favour, of knit 
< and their campaign to 
: larger share of the mens- 
market. First, the price 
■ s i: >1 has risen dramatically, 
>es not appear to be level- 
... ut which has increased 
' rice of all wool woven 
- And these anyway are In 
supply. The second factor 
from the market itself; 
jar for the first time for 
i few years the market for 
..j suits increased by some 
cent In all round 9.1m. 
were sold, the highest 
s*-* . --"* for some three or four 
And it has been sug- 
tbat much of this growth 
to the young buyer who 
ot have his father’s pre- 
tor income) for the all 
j proven suit. 

C j Jy menswear market is 
y * . i jely large; it notches up 

t- , N -£l' : £l,000m. in annual sales 
. ? ; L ' kets, trousers, shirts and 

'the more optimistic put 
high as £l,800m.). And 
Jy are men buying more 
; but they are paying 
jer unit of clothing. The 
'e price of a suit is now 
£28 even though around 
of the total £250m. suit 
,.t is in garments priced at 
. ' an £20, the most popular 

or suits made of knitted 
. Fashion, for once, is on 
c of. the knitters, in that 
.ted, if slightly flash, look 


is currently popular with the 
younger man. 

The fibre suppliers and the 
knitters are, as always, opti- 
mistic, while the retailers and 
makers up, as befits their posi- 
tion in the marketing chain, are 
much more cautious. The fibre 
suppliers and knitters ascribe 
this to the “traditional ” nature 
of the British menswear 
market; the retailers say quite 
simply that there is consumer 
resistance to the idea of a 
knitted suit 

It must be understood that 
jersey fabrics have been quite 
well accepted in the “ leisure 
wear market Slacks and casual 
jackets are quite frequently 
made Up in knit fabric, par- 
ticularly for the big chain stores. 
■ Id estimates that 10 per 
cent, of the trouser market was 
in knitted crimplene in the first 
quarter of this year, against 4 
per cent 12 months earlier. But 
of that 10 per cent figure, 
possibly only 8 per cent are in 
jersey, the other 2 per cent 
being warp knitted, which is a 
late challenger for this market 
but with technical attractions. 

However; the material has yet 
to conquer the formal suit mar- 
ket the kind of suit the middle- 
aged executive would wear to 
the office <ra the day that he has 
a meeting with his boss. 


comments one of the larger re- 
tailers, “ and this was naturally 
followed by a backlash. The 
growth in England is much more 
steady and healthier.” 

There are no longer any real 
technical problems in making 
up knitted fabrics, but there are 
still difficulties in producing 
quality and colour of fabrics 
the makers up think the market 
will accept The main complaint 
of both retailers and makers up 
is about the design of the 
fabric. After this comes the 
“ feel ” of the fabric, although 
almost ail admit that this has 
greatly improved, “the hard, 
oHy feeling of all synthetic 
fabric has diminished consider- 
ably.” 


thought that 800 tons of yarn 
go into men’s suits at present, 
600 tons into jackets and coats 
and over 2,000 tons into trousers 
alone. The relative projections 
for 1976 are 1,900 tons, for suits, 
1,000 tons for jackets and coats, 
and just over 3,000 tons for 
trousers. The growth in yam 
consumption for shirts over 
those four years is expected to 
increase by about 1,000 tons to 
1,600 tons. 


The advantages of synthetic 
fibre knit fabrics over their 
woollen and woven counterparts 
have been frequently cited and 
heavily publicised (by the fibre 
suppliers* in. particular). In the 
main - these qualities are the 
lightness of the resulting fabric, 
its serviceability (it can be 
washed in an ordinal? washing 
machine) and the fact that it 
is highly crease resistant But 
as one disappointed fibre sup- 
plier points out, these are 
qualities that appeal most to 
the American male, leave his 
British counterpart quite cold 
unless he travels a lot in hot 
climates and do not interest the 
German man at alL 
.However, British retailers are 
more enthusiastic about the 
lukewarm reception British men 
have given to the knitted suit 
“The - Americans went over-, 
board for it some six years ago,” 


The trend towards the less 
formal suit has -helped the 
knitters considerably, since 
most makers up express con- 
siderable reservations about the 
tailoring qualities of knits. 
Their view is that too much con- 
struction is required for a 
formal jersey suit, which will 
destroy the arguments in favour 
of the fabric without replacing 
them with any others, even in 
terms of price differentials. 

However, while the total 
number of suits sold rose by 
20' per cent between the . first 
quarter of last year and the first 
quarter of 1973, Crimplenes 
share (including both jersey, 
estimated at 60 per cent, and 
warp knit, estimated at 40 per 
cent) went up from S per cent 
of the total to 8 per cent 

However, in spite of retail 
reservations, the fibre suppliers- 
in particular are still confident. 
Various- figures for yarn .con-, 
sumption in knitted fabric that 
will end up as menswear are 
being bandied round the indus- 
try. It is estimated that at the 
moment a tittle over 8 per cent 
of all textured polyester goes 
Into menswear, and it is pro- 
jected that by 1976 this will 
rise to over 12 per. cent In 
tonnage terms that translates 
roughly into 3,900 tons sold 
last year, which should, on the 
same projection, rise to just 
under 8,000 tons by 1976. 

Seen in terms of tons of yarn 
consumed these figures break 
down quite 1 interestingly. It is 


But looking at the figures 
from the retailer’s point of view 
they are not so rosy. One of the 
largest menswear retailers in 
tiie country does less than 10 
per cent of his business in gar- 
ments made up of knitted 
materials. Further up market 
a medium price, medium size 
chain of shops does not think 
its knitted clothing sales even 
reach 5 per cent of the total. 
And at the very top one exclu- 
sive retailer comments dis- 
paragingly: “For the past few 
years we have introduced 
experimental lines in jersey 
knit fabrics, trousers, suits and 
jackets, but have not been 
encouraged to go beyond that" 
The retailers put it all down 
to customer resistance, but they 
give different reasons for this 
resistance. The up-market 
retailer says jersey is seen as 
a “feminine” fabric, the mass 
retailer says it offers no par- 
ticular advantages over the ones 
normally used. And men do not 
tend to buy suits because they 
can be washed in a washing 
machine unless their wives are 
with them. 


In the early days the jersey 
marketers stressed its differ- 
ences from woven fabrics. The 
end customer,- tile average 
British male, was not much 
enthused. Now the jersey 
advocates appear to be trying 
as best they can to imitate tradi- 
tional fabrics and colours and 
it is as yet too early to judge 
the results of this approach. But 
what they sbould really be 
searching for. in pure marketing 
terms, is something unique to 
their product that contributes 
to the total market-awaiting for 
the stretch jump-suit to become 
everyday wear for men may take 
too long. 


WikttMellor 


3a 


Bromley 


Tiie machines 


behind most 


successful 


knitting 


Wildt Mellor Bromley machines produce 
more of Britain’s knitwear than all the others , 

put together. i ’ - ; •*. 

• And that goes for double jersey dresses, L - ;f 
suits, menswear and upholstery fabrics too. 

Wildt Mellor Bromley machines are now Lo.il i ~ r • 
exported to 67 countries throughout the i t ; ' 
world. : 

This year the Company received its t'-'-mL" irf} 

second Queens Award to Industry. E'i Ml jnpHf 

One of the first fully-operational 
computer-controlled pattern preparation f-. -■ 

systems for knitting machines was a WMB ' " ’ 

development. (Today you can choose from ^ : . UjjpBTl 

various Computaknit and Digitex systems ‘ ... -r 

to suit individual needs, with the added 3S9BB 

facility for 'online’ production provided by L‘; • 

a solid state memory unit which program- jjggip^ 

mes each production machine individually.) ! i^SE Sferr* 

Knit Wildt Mellor Bromley. . igWEMHM 

Its a pattern for success. j 










DwiairV: 


& 4? Wildt Mellor Bromley Limited, 




j fij k Aylestone Road,Leicester LE2 8TE, England. Telephone Leicester 8333 1 1. 

TpIpv 3489.1 CahlpR Wildt Lpicester: 


iin mi 


Telex 34621. Cables Wildt Leicester: 

A member of the Bentley Engineering Group Limited (Sears Holdings limited). 


British Enkalon Limited 

Leaders in the production of 
Polyester Yarns for Jersey Knitting. 


British Enkalon’ s polyester textile yams are produced in one of the 
world’s most up-to-date man-made fibre plants at Antrim, Northern 
Ireland. Their production and quality control standards are backed by the 
world-wide research and development facilities of the Akzo Group. 


Dioleii 


Diolon 


LOFT 




Diolen Loft texturised yams are 
supplied to the warp and weft 
knitting industries for the 
production of fabrics eminently 
suitable for a wide variety of 
wo m en's and children's 
outerwear. 

The colour range of yams offers 
a superlative choice for all 
fashion end-uses; it includes 
solid shades and speciality 
marled yams. 

Also available are special colour 
co-ordinated shade cards, 
providing invaluable guidance 
for design and colour balance. 
Diolen Loft yams are processed 
and sold exclusively in the 
United Kingdom by Teesside 
Textiles Limited., the British 


and are backed by full technical 
service on construction, design 
and colour. 

All enquiries for Diolen Loft 
yam s should be addressed to: 
TEESSIDE TEXTILES LIMITED, 
21, Cavendish Place, 

London, W.l. Tel: 01-637 2292 
Telex: 25930 


Diolen "M” is the registered 
trade mark used by Teesside 
Textiles Limited for processed 
yams especially suitable for 
end-uses in men’s wear. 

These yams have been produced 
to meet the requirements of both 
Warp and weft knitters who are 
meeting the growing demand for 
jersey fabrics in men’s wear. 

A wide range of deniers is 
available and within the range 
are individually created deniers, 
providing a whole new field of 
application. 

Blends of Diolen/wool and Diolen/ 
cotton provide for even wider 
fields of interpretation. 

Diolen “M” yams, in solid 
shades and marls, with full 
technical service backing, are 
available solely from: 

TEESSIDE TEXTILES LIMITED, 
21, Cavendish Place, 

London, W.l, Tel: 01-637 2292 
Telex: 25930 


ibt through jul 

BRITISH ENKALON LTD., Enkalon House, Regent Road, Leicester. Tel; ^ *«« « 
Amemberofthe Akzo gronp of Companies. ^ 

+ Prices noi tscludiae % 
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WALL STREET + OVERSEAS M \RKEIS 


+ FOREIGN EXCHANGES 


Still falling on high interest rates 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept 12. 


FRESH CONCERN about tight Pine Point Mines dropped. Sll to to Frs.1^02 while FN gained Oils were easier, while Industrials generally very steady. 0321 and 

credit conditions sent prices to 8343, Greb Industries ‘"B " moved Frs.20 to Frs.1,535. and Shippings were barely steady. Honeywell, however, were weaker 

further lower levels on Wall up 51} to $14 and Canadian. 'Foreign stocks were also lower, VIENNA — Very steady is light spots. Dutch Internationals closed 
Street to-day, although the close Superior Oil rose by $1 to $57. with the exception of Germans volume. steady, whue Germans were 

was above the worst. PARIS— Market was again which were slightly higher. De . COmJHAGEN--Generally lower resist an t in idle trading- 

„ After falling 8.03 to 877.71, the sS? ‘JSE tnX aK Bens, Imperial Oil and French inf air deali ngs. . AJtfSTERDAM — Most Dutch 

Dow Jones Industrial Average Portfolio Conmaiues. Engineer^ issues were easier, while Golds SWITZERLAND — Markets were Internationals were weaker m 

partially recovered to S8L32. for S® and Store were mixed. fell back following the shootings slightly irregular. Trading volume quiet dealings, except Philips 

a net loss of 4,44. The NYSE All Bm5dina& Foods. Electricals! « £ Western DeepLevels in South was light in all sectors. Swissair which held unchanged. Planta- 


' Common Index further declined Meta^*^otora. V I^ber^*cSs'w3 Africa. * s & e d Fr&3 to 587. Banks eased, tions and Investment Funds were 


Buildings, ^ Foods^ _E2ectrical^ 

mSan— S electively higher to In irregular Financials, Conti easier. Shippings weak. Banks 
quiet trading. “A” responded to “cheap" buy- firmer and Local Industrials qmet- 

JV ... ... Fiat up Lire 26 to 2£40, led ing. Allgemetne Flnanz continued Dutch State Loans firmed 

shares to 12.04m. ? ,0S3 while Michehn were FraJ.4 industrials higher, while Monte- firmer while Holdcrbank bearer slightly id quiet trading. 

Brokers attributed early selling ** ^ Or^J gained dtson, Ftorider and Italslder each and Fresse-Ftoanz each eased. GERMANY — Mixed to very quiet 

to high interest rates and indict Fl f 22 J° **** ~ ~ 


11 cents to $55.19, while losses Chemicals all eased slightly, 
outpaced gains by S03 to 571. 

Trading volume decreased 650,000 Carre four dropped tr%.35 to 


scored small gains. Pirelli, Insurances followed the irregular conditions and generally no- 
tions 'rates may go even higher 1x1 Foreign Issues, Americans, Olivetti, Sula Vlseosa and Anic pattern, with Zuetidi-Versicher- affected by the further easing on 

Analysts forecast a n increase soon Dutch. Canadians. Oils, Golds and each lost ground. Mediobanca ung up FrsBO to 6.825. Utilities the German Money Market and 

In the Federal Reserve discount Coppers all declined. Germans Lire 10 to 76410 In Banks, firmed. Industrials were little hfco the firmer dollar, 

rate to 8 per cent, from 7i per were mixed, while Belgians were Basing! gained Lire 6 to 1851 to changed, while Chemicals were Leading Issues were _ little 

cent. little changed. Financials. Asslcnraaaonl Gene- inclined easier. changed .with the exception, of 

Selling increased after Dr. BRUSSELS— Lower to quiet rail lost Lire 250 to 74500 in 

Arthur Burns, chairman of the trading. Rubbers lost ground, and Insurances. 


Federal Reserve Board, said Azote, Cometra, Clobecq and Bonds were fairly well main- 


president Nixon was sympathetic Union Miniere each declined, tained. 


toward a tax increase. Later. Dr. CockeriU. however, firmed Frs.36 
Burns said the tax increase he 


OSLO— Backs, Insurances and trading. Dollar stocks 


State Bonds were nar rowly Commerzbank, which shed DM2 
mixed. at 375.5. Stores made good Tues- 

The Foreign sector was little day’s - losses but Nedkernrann 
changed in moderately active eased DM1 to 107. Engineerings 


favours should apply to Corpora- 
tions. and might be limited to 
Corporations. 

Another Washington official 
expressed little hope of inflation 
abating this year, but predicted 
the pace should begin to slow 

Rohm and Haas were down 
S5i to $89R IBM however rose 
$4} to 8290!. Avon Products 
gained S31 to 8IO1L. 

Cnrtiss-Wrlght improved S13 
to S22J. General Motors, off Sj to 
864!, said it would increase its 
Wankel car production to 165.000 
units in 1973 from a previously 
indicated 100.000 cars. 

Chrysler eased $} to 823 J. United 
Auto Workers president believes 
to-day “ will be a critical day ’* in 
negotiations with Chrysler to 
reach a new contract before a 
strike deadline of mid-night on 
1 Friday. 

MGIC Investment declined S2 ! 
to $54,1 on a downwards estimate 
of 1974 earnings. 

CMI Investment fell S2 to S3 11. 
Federal National Mortgage dip- 
ped 5; to SI!)}, although it 
expects a M substantial ” rise in 
1973 net earnings. 

Federal advanced $3 to $351 on 
a 100 per cent stock dividend, 
increased quarterly payout and 
15 cents per share extra dividend. 

The American SE Market Value 
Index fell 0.36 to 100.04, while 
declines led advances 431 against 
290. 


OTHER MARKETS 


Canada again lower 


Canadian Stock Markets closed 
generally lower after moderate 
trading yesterday. 

The 'industrial Share Index was 
0.30 down at 215.59. Golds declined 
0..TS to 270.57, Base Metals shed 
0.32 to 101.62. Banks lost 023 to 
26027 and Utilities dipped 0.93 
to 140.40. Western Oils, however, 
rose 0.45 to 254.30 and Papers 
improved 0.07 to 137.87. 

Ack lands declined Si to S16 and 
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1NO. DIVIDEND YIELD P-c. 

Sv\*. 1 Aug. 51 1 bet*. WI2 

3.79 1 3.79 i 

3.25 

N.Y. SE ALL COMMON INDEX 

December su 1965-SQ. 

1915 Wed. iTueu- ; Mon. ; 

Pit. Tbura 

66.48|fi5.S6| 55.19 • 55.50 ] 55.61 ' 
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68.121 68.28 

RISES AND FALLS 

Issues traded Up Down 

1.76S 460 936 

Unchanged 

m 

1 Wed. |Tnen- 1 lloa 

Pci. jThun 

New Higiui 7 1 * j 13 

„ Lows: 26 1 2B ' 28 

27 { 38 
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AMERICAN 5E MARKET VALUE 
INDEX 

Starting base 100 Aug. 31, 1973. 
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US. STOCK INDICES 
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STOCK AND BOND Y1ELD5 


ScpL S Aus. 29 SOW. 7 
1972 

Hid. Ord. yield pc 2X7 ZXX 2.57 

Lnd. Ord. p. e ratio ... 15. OS 15.03 19.12 

Lous -term Govt. Bda. 
pc 6.17 6.36 5.5S 


WEDNESDAY’S ACTIVE STOCKS 


Change 


Transamera-a 

Stocks 
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.. 351-MO 

Closing 

price 

lli 

on 

day 
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Coram' wealth Edison 176^00 
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... 163.100 
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— 
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TORONTO 


INDUSTRIAL INDEX 


SeDL 12 Sew. U 
213.39 216.09 


1973 High 1973 Low 
3. SO (12V1> 202.43 122/5) 


MONTREAL 


INDUSTRIAL INDEX 

SepL 12 SepL 11 1973 High 1973 Low 

247.79 248.32 235.72 1 12/1 1 206.83 (22. 0) 


COMBINED INDEX 

228.87 229.47 240X3 112/11 206X3 ( 22/3; 


JOHANNESBURG 


Industrials 


SepL 12 Sept. U High Low 
255.4 286-5 292.1 255.4 
(MKT) (12/9) 
186.7 185-3 2S7.T 123.4 

(6A) (16/41 

(193S=1W.) source: Rand Daily Mafl. 
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iSSSi 

A 
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347 j ; 3482 
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ga!s 
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460.1 1 333-0 
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■Beratart Index Base Dec. 31. IKS- 
1 Base IDO Jan. 2. 1873. ■* Swiss Bank 
Corporation Index bass 100 Dec., 1968- 
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were lost up to D9H2JZ0. Among 
** secondary ** Issues DCG and 
Dierig firmed DMo each, .while 
Esslinger Mascbinen fell DM5. 
Sebultheiss fell DM9 and Varta 

were DM9^0 down. Conti. Gnnunl 
rase DM3 to SS. 

In the Bond market. Public 
Issues were narrowly mixed. 

TOKYO— After initially 

tbe market rallied, with active 
interest to “Large Capital ” issues. 
Volume 80m. (75m,) shares. 

A broker attributed the gains 
to bargain-hunting on a broad 
front and to -rumours that the 
Finance Ministry plans to ease 
controls on margin trading an the 
SE. 

Textiles, Synthetic Fibres, 
Chemicals, Cement, Non-ferrous 
Metals and Mining issues gained 


OVERSEAS SHARE INFORMATION 


and. Nisshin Spinning; Toray, 
niiomo Chemicals and Mltsu- 
buisfai Mining and Cement were 
particularly strong. 

Steels, Heavy Electricals and 
Shipbuildings advanced. Some 
Insurances, Shippings, 00 Refin- 
ings and Light Electricals were 
higher. 

Real Estates were generally 


Pound fluctuates 


Sterling was somewhat weaker A strong demand was met for FOREIGN EXCHANGES 
against major currencies to short-term Euro-sterling deposits, 
general yesterday, with its trade- and the call rate closed at about 
weighted average depreciation 20 per cent, after having been 


Sci 


widening to 19 J I per cent, so quoted at higher levels tn places. 


pt.lB 

1975 


recovering Monday's level, after Forward sterling lost an appro ci- 
having narrowed to 19.12 per cent, able amount of ground, with the fTrw Yorkj 
In terms of the one-month discount on the pound Montreal. 


Rate! 

Day’s 

S j 

Sinead 


UackrtBuBs 


Mata* 


6*91 

81; 


A3i*S 

tt® 

4 

41*, 

91= 
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8.S9-.45 
89.60-80. 10 
15.70-.B4 
5.86-.90 



15J9-.B1 


55.60-56. 70 I M.lS 
TS6.00-157JO.1SG, 
1,550-1, 565 
15J5-.41 
■ 10.a7-.S6 
10- IS-, to 


on Tuesday. 

UJS. dollar, however, the pound, widening 0221c to 1.63c, the three- 
was a shade firmer on balance, month- 02S|c to 3.45c, tbe six- cnpon’gea, i 
ending in London at $2.4063' month 026}e to 3.55c.. and the 12- Pnafcm. 7 
$2.4075. against the previous month 0.32 ic to 9.52c. Usboiu..- 11 

$2.4060-2.4073. For much of the The U.S. dollar to general. 
da?, conditions were modestly showed modest net movements 
active, with dealers awaiting against major currencies, for in- iparia."!" 
publication (due to-dayl of the stance Jos tog 20 points Jn^terms Stockn’lm 
LUC August . overseas 
figures. A rumour in tli 
noon, prominently circulating .... 

Germany and the that the terms of the Dutch guilder it Basic discount* a Ban* of po«j 
trade figures would show a gained 20 points to FIs 5-6383. ^- T 

particularly heavy deficit caused Gold fell 50c an 'ounce further SSmJjil *?aSca & 

an abrupt fall In the pound in to London to SI01.75J02.75c. in mcrdal crane closinc Snanchl S 

the afternoon, and in a short moderate business. The metal 10.47-10.40. <7>Raw given ia coma^S 

period the pound eased from opened at si 02.25-103.25, but soon ciosine financial ran i,444-L4sa. 

about S2.4095 to S2.4050 or $0. The fell to SI02-103. While the morning 
rumours, however, did not main- fixing was at $102.50 (£42354), and 
tain their effect, and the pound the 1 
improved in the dosing stages. New 
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FORWARD RATES 
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declined, while 
dropped Y6Q to Y4^20. 


Sony 


.1 


Rl.10 to Nickel stocks firmed, with' In Banks, Wales moved upi 


Randfontein dip 

.. . R11A0 and Durban Deep 80 cents Poseidon up 10 cents at’ 9A5.40 cents to 9A&S6 and Omunea 

Nippon Steel added Y7 at Y107 to R9.70. Kleef were 47 cents and Western Mining 7 cents advanced 20 cents to $A3.Mu ' 

on buying by a leading securities lower at R10.10. higher at SA1.58. Property stocks were mis 

Nippon Kokan gained 77 Platinums softened in sympathy Peko- Walken d slipped 6 cents with Lend Lease gaining 35'ce 
to Y172. Mltsnbishi Heavy with Golds. to $A-LS0 and Gold Mines of Kal- to 8A3.50. Leightons, howai 

d us tries rose Y6 to Y214. Nippon Coppers were lower, while goorlie were down 10 cents at declined 5 cents to SAi.75. *■ 

itiing were up 714 at Y235. other Metals were mostly SAi^o. Benison were up 20 cents Retails issues were also mix 
Mitsui Shipbuilding gained Yl5 neglected. Bflning financials at $A6. with Myers off 8 cents at $A2 

to Y4I0 on reports that ft was drifted lower. In Oils. Woodside-Burmah lost 2 and Waltons shed 5 emits • 

[arming to build a new large Industrials continued their cents to SA1.48 but Beaver finned SAL 92, but Woohvorths added 

jck. downward trend in moderate 1 cent at 8 cents. 

JOHANNESBURG— Golds shares trading. Among Industrials, BHP were 


Cents at $AJL1L 
Tooths eased 2 cents to 


The made a slight recovery in quiet Sugar rose 10 cents to SA4.Q2. SA2.08. Herald, however, 
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stocks. 


8 cents to SA3.19. 


down at SA2.85. 
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AieaKi* OIL.— 33 'A Hap 

Aahhuid i'll •<»': 1 * 6-<4 

AILUtehfieM. 1 89 7 8 i 90 is 

A VC™ 3 '4 Sip 

- - 9I * 

As 


?2 


“l' J D 


Avon Prudnciw-. lOjiiK 1031 = 
Hell. Gan KkW.. 26 ij 2b Jo 
Beak Amcnca..-. 

Utnkera Tr.N. Y. 

Barber OIL— .... 
b**Wtea IVoJa™ 

Ucckum UiOu... 

Bell A Ucn olL.™ 


iimwiiv . 

asssisss. 

JUocK X Deckw— 3 I 4 T 4 


aoctnp. 

Borden 

Born Wi 

iMoiff Airarya. 

UrMcau m~[ 

Briatm Mcyir*-. 

Bnl. Prt. \DU... . 

I-njdwsy-H"fo.™ 3 *»'v 
Bn>ckway Glass- J4 jn 
Bn* Mu-let.—. , 

ISaryrns- Krin— ~ 


Delmgnf 

Dalton.., , n „„ 
Detroit Bdlsoa. 

Dletapboruk. . 


„ - “») - 

OutlentNunni , 
Dividend Share*. 
Dow CbcmlcaL— 
Dresser. 


Du Pont. 


25l fl 
er B 
1 BBSs 
38 U 
11U 
19k 

10 14 
88 
79 14 
41l„ 
3.60 
56T B ’. 
46Js 

i 164 
1 24*4 
7Sj 


ha«le Pleber.., 

East Air Line.™. 
bMtnnui Kodak-,' 2301= 
® Paao K«t Get' 141 
Eltre 


363, 
173, 
IIOI 4 
28 
163s 
17&a 
25 U 
32 
46 
21 
3018 
25U 
6t b 
653, 
18*4 
111= 
19 >B 

10 L= 
8658 
761, 
41 

13.61 

661, 

46S» 

1641= 

247b 

8 

13214 

141, 


30i, I 304 

Kmcry AirFrjjbt' 67T B j 68 U 

K.1U — 33b 

hngtdhard Uia™ 20 

Knmrk I 257a 

Kwok Inti , 17 

ss&'= 3 is" 


Fairchild Ca mew ^ 6Q!s 


34 
20 
£6 
17 
29 1, 

86i 9 

save 

4158 

214a 

414 

45 


Pert Dept, Swree’ 413., 
Plnwtona Tiro™.: 203, 

Pu Ku Bosun™; 41 
Pu jhu Utty_™> 44 i g 
Piiniltotc....™^™ 171= j 17S® 
Viands Power.™! 364 > 363, 

t'lnur ! 464 463s 

P.U.C. i 174 . 

>'nrd llntnr 55>2 I 

■'arRHM - 123, j 

Poiboru 40 1 

KrecimtUtnerals; 28i n > 

erueinuu. 1 

l''ui|u* Industrial 123, ! 

G-A.L- ; 3 ; 

G.A.P ; 121, , 

Cnnnrti ' 334 ! 


171 j 

B54 

15 

401, 

273* 

25 5a 

123* 


Stock 


i V 


Sew. 

11 


Joy Mw rot sc tu 'g 1 36ss 


Kaioor Altnrrin'tnf flSda 

IndnatriH 


363, 

, , 284 

Kolscr Indnotrhnl 63* ! 63, 

kaiser 8teeL™™j 13l B 133e 

kay~™ 7l 8 I 77 b 

AnnnraJtt — 324 ' 323s 

kere McGee™,™' 684 I 68 
KMde(W»ltet}™.! 207 B 


kimbecly-Cfauic_; 4ll= 

koPPore { 323* 

k nitco 437 b 

kroner Ca_™™l 154 

fernerSlotes 1 593, 

Straan (}1)| 24Ig 
Libby Ow. Port. 324 
lobby MclffelL_j 

DfigettAMyorsJll 394 I 

lUyffl »| 75i= | 

Litton tndnsfe™™ B?e ' 
Lockheed Airct™ 64 1 
lane Star Oem™i 18-»4 


20T B 

41 

334 

44l a 

374 

151b 

393* 

844 

324 

bis 

373* 

744 

83* 

6 

iasfl 


Loot; Iabwrt Lfa^. 204 205= 

Lomsfama load.. 34ig ; 34 ij 


Stock 




hea rtin g™. J 

Republic Steel™ 
fierloo. 


Beau 

12 


ficynoitfa Metal*,; 


23ll- 

244 

15a 

223b 

67 

163a 


Reynolds HJ Indj 443, 


Sep t 
11 


heMtanO 

SotnSdectkmT. 
hoekwell Inter™ 


14 

S75, 


Bohnmft Hessv.| 
BqyalDqteh™.™ 

finsslbgs 

Sa/Ow»y Stores™ 
St. Joe Minerals. 
6L 


I4ap TemcoVriitl 93i : 10 
LoWbri 1 463 b ! 454 


..Stores lli = 

L’kee Yuangtwn- , 5 ^, . 

Meri MIlkir, 7|. | 

M«4y B. H ; 253« ' 

10 

, 41 

Aitn-HuowerGP! 37 4 ; 

W»PM 31I-. ; 

Marathon 351= ; 

™H' 244 

Madne BUdlud.; 244 ! 


117a 
35 a 
7i a 
254 
101 * 

2 12 < 
367a 
32* 
054 
24 ig 
844 
234 


12 '" 

321= 


MambaUKekL™ 233a , — , 
bUyOept-etorcs' 294 ' 

MGA— 1 £54 I 86 1 a 

UoDern»wt™™_! 82 I 634 
McDonnell Dootr 2l4 2lSa 
McGraw-Hill ~ ■ 9l„ 87* 

S*®orat. ™™.. 734 1 t3i B 
Merck 821* i 8O4 

1 H ??? 11 l 6U! , I 6 I 3 

jMGM™™«™.„. 16 4 I 164 
UbrcJUInAM(g.> 82le I 623a 
M*£on Equities. 2l 1 203, 

Mobil OH 56 b6i a 

Moosanlo™™™.; 58i» ) 59 

Morgan J.p,— , 664 1 66 

Mowpia— J 647 B 55 

Morphy OU™™.; 684 691= 

ftabte f. , 4lia - 4 SI* 


l; I- 


241 L . 

34 

J23a 

164 

*24 


Budd™...™.™— 

Balova Watch™. 
Bankerliamo^.™ 
BuriiUgUa X tbn. 

lUirren^tis- . — — - . 2X67, 

CWntibOllSaup.™ 894 
uadas PMfic. 
luttl KudOlplL. 
VApUnllodastnes 

Urmrioo 

Ume: AGeneral 

UalcrpiUar IWn 

C-Uncse--™ — — 

*.EJTO™~™ 


17 

14 

10 

6 13, 

14 

671= 

33 l, 


13'*« 

34:, 

141= 

1 IV.* 

' Un 

164 
»' a 
. 3 21= 
2171= 
!29ia 
174 
14 
103a 
S3i= 
»4l« 
B7i= 
44 


20 i= < 211 j 

,54 J5l B 


13 4 


Crrtaln-Twd. — . 

AbCBIL.' 

l base Manhattan 5Q>, 

CiuaiialSkN.il. < *5l ; 
Onwpnh Ohio 4 2la 
Chgn cb r'gh Pood. . *5 Jo 

ChleagoBridf^*™ 884 

Chrysler 23% 

Cinerama™™..™, 1 
Clan, ililacron...; a4bjj 
ClT Financial — | 443, 

City service*...—; 441= | «*5 
City Investing..- Ifi'v 124 
cyAb'uumeiai.™! 114 

Ltot-Cula ME'j 

Colgate Palin™...! 324 
ColiQsAihuvm.-. 

Colum. Unjust Sy 


134 
i4jn 
5li, 
43--1 
?3l« 
7 i'JM 
691" 
24 
1 

341= 

44^ 


1133 

30i, 


6?h 
- 1~ 


Lolunibci (ir,w. 
Colombo PWt.™ 
UinlivCodl .Vra.i 12 ! = 
CarabuaUon KiUi>, 75 4 
Cenim£>olvebtt'-.| 17 'b 
C om with ISrtuun. 291, 

ComwlthOd K«. 

Cora rate satelite. 1 49 1 * 
Uiokduoo k.T.. "24 
Cmuoi Kooila..... CO 
L'anwiNuLw... L5'= 
VviMMUin Po«*ci *5-’* 
Co»rrnWJUd L'SD-i iSJ? 
ContraeDlnJOU™, 32>4 
Cnutiocalal 'lelc. 21 


114 

MV 

14 

"I'b 
394 
.64 
4<= 
I2i? 
75 
• 8 
2970 
10 
DO 
< 21 ,, 
30. g 
*6 
- 6 

33.4 

207V- 


Gen. Amer. Inv 14 
Ucn Amer. Tram. 483, 

Gw. Cable™— Si, 

Uen. Dynamics. 21i, 

UuU. Kl«tric_J7 665,1 

Gw bsploratkon, 4ij 
General Foods™. 251" 

Ucocral ililla D77g 

Ueneval Union,. b4l= 
lien. HnbUo UtU 20 
Ueoeral tilRnal-. 484 I 483, 
lieu. i'ui. bluet.. 27 >, • 281$ 
General Tin-—. 19 1- [ 191a 

Ucnenco .... 84 91= 

Ucorgia facibc.. 365, ; 3&3* 
Oetly Oh ™...™.i 121 ' — 

li II Lett 


14 1 9 
484 
84 

214 

67 

5 

S’* 

671 B 

647„ 

20 


(■ luloil ilnnut.... 1 
Ck*. I rid, UP 


60 4 
16 


DocUiriairnre.™, 
Gkr 


Gnus W.i; 

Grand UnJoo— 
(H-Atln.PW.Itm 
QrU borth Iron.. I 

Greyhound 

U.iU. Oorp— 
GroUer™.— 

(rail & Western—! 2 5 

Unuuu — , ai7 B 

MaUllaiitrai 167Jj 


21 , 

22 « 0 | 
&21, 
237« • 

121, I 

as 

2 i:s! 


Manna Mining , OS 

tlclHz H^J \ 467a 

UniUlfflii - 534 

Benlea.i'rtteuu' 764 
Hobday Inna™., 19 : a 
Homettsto™—! 43 
Honeywell.™.™ IOB4 
Hoover 235a 


Hutton K. P —■ 7 »» 

Ulinals Cun. InL I 84 
|SA_™ 89i, 


121 
60* 
16 
2] j, 

224 

23a, 

111 , 

121 " 

11 

?4i, 

H6o,t 

25 
81. -a 

165 
044 
4m a 
Mi a 
76f g 
19.-a 
4Z5S 

109U 

*33* 

7-8 
184 
3B!b 
09. a 

‘Zia 

Baa 


iDCPKOll Ksnd^.l 705(1 

j Inland dUrt ' *75, 

lloallco 91= 

i J ’IBM 290.5 286 

Int. Cbcm. .Vue'r .94. 9' 

lnkL Flavor™— 89 1 , 

InU Uarveeter.™ a2i= 

{till. FoUisiAm. J2'i 


baton OhamlcaL.: 324 1 324 
bashna — : Sli= i 514 

UaUooaiQu^^, X0 , 8 1Ql> 

Lnah Ueg™, C44 
Nat. DlstOlera—i l4>, 

Nat. Sertice lnd. 1S1 8 
Mation&l SteeL™ 34 
Katnnuw™—™. 

KepCimo Meter... 105, 

Wesr Unglaon KL 22Ta 


+54 

341 S 

124 

34 

39se 

104 

227, 


in- sradNiB Bb SB ij 

HewfinplanillteL. 3n- . dii a 
Ufat^ra Mohawk. I5 , 15 


Mega Share—. 

NJ* lndoaUrlea_ 
MorfolkAWestani 604 
North Sat. Qaa™ 4a ’ 

K tbn States Pwc,; 264 
UthvMAlrUn*. 2l 
Morwest Uaooo™ 581= 

AortocSiraon_ — ugjg 

O cn tda n b i l Ptozot. 94 
URlivy Mather™ 204 
Ohio Kdlaon.._... 214 
Olin 14»a 


J83* I 185, 
14 • 131* 


894 
Hi 4 
U4 
337 B 
297 S 
444 

233* 

Bamn lnrt . ' 47a 

Sefallt* Brewing.. 625* 

tScfalmnhecEBr 112 

SQM ^ 3 17g 

Boot* Paper 157a 

Soorill Mr c . I 174 , 

BeodiTr Xhm-Vwt) 74 ) 


Se» Container*™ 155s 
Scarto (GJD.) — . 28i a 
Ssnrs Roebnck™,! 947 a 
Seemly Hat. JB^ I64 

Sedan™ 45 

BheU OP | 65 


Stall Transport. 1 264 

feoRoal 224 

* - 497a 

b43* 

, , 496b 

hnlitrcnJ-T. I d7 B 
Baobhdown.™.™! 114* 


Bonshem CW. JSd £2i 8 
btaillwni „ 1rTr -, ^ 173* 

Btbn. Hat, Bos™, I 494 
baathemPtaiSc.; 285* 


bwuhernBillwyl 83 
Southland™™™. 1 355 a 
Spotty Rnfa* j I 64 
SpeezyBaod™™! 614 
Sqtdpbi™ . J 904 


234 

245b 

15a 

224 

674 

X6T* 

45 

624 

5U 

274 

844 

42 

114 

34 

315, 

444 

237 8 

5 

631, 

1144 

121 , 

157, 

174 
74 
151" 
284 
95 
I64 
45 
i 55 
27 

214 

SOI, 

D5 

60 

37, 

114 

227„ 

I84 

484 

29 

024 


Stock 

Sent 

12 

SeoL 

U 

Zapata™™™.™™ 
Zradtb Hsdia™™ 
WortcWide Sea. 

Otflezgiaas^™. 
Breqasww 

8SE 

n -S. 91*ty Ulia. 

246« 

ssia 

rnq. 

twag 

19T!S 

76313 

79 

8.99 J 

244, 
3314 
381, 
Cm. 
t90sg 
t377 a 
783 1« 
f79 
9.00* 

(CANADA 



Set*. 

Sent 

Bloc* 

12 

11 


Standard Brands! 495, 
SULOUCUitornlf 617, 
Sid. Oil Indiana. ! 84 
Stand. Gil OhloJ 122 
tftoaff Chemical. 1 415, 
Sterling Drnoa™ 325* 

StodCbaker 354 

Son Oil ™, 464 

Scnatrawd. J 224 

944 

_ as, 

Immontr | 453, 

Tebxlyne, • 123, 

: 44 

jvnn enn._ j 224 


TercroPetralearn] 294 
Teracn ™™™l 297, 


157, 
164 
49S* 
884 
49 l B 
621* 
83 Tg 
122 
42 
321, 
36 
47 
204 
944 
84 
464 
13 
41, 
224 
30 


60 s, 

394 

*64 

2ll ( 

5BsS 

zda 

S 

204 

21sa 

141* 


. , 296a 

Texas Bill 24 j 231, 

Texas Instm....™ 1074 IO 64 
Tdxas DtUUtoa™. 294 . 301* 

Tlmu — n7 1 371, 

Thnes Mtaoc—™! IBS, '■ 18l a 

Thnkwn ., l 337, | B4i n 

Trane™ 1 444 ■ 44 

ill. 


AMUM Paper™™ 
AgnjcoKh pla™- 
AintnAhnohdom 


Albania 8feoel— 


Bank of Montreal 1 
Bank of NovjScot 
BeU TUepbnae™] 

I 


13 

5u60 

32^« 

184 

147a 

185, 

36 

404 

2. Oh 

3 .35 


SowBter jFkijir _ 

BP Canada I 154 

— - , , 1 187, 

Bri || inOra M , - b3fl 

(MRVflWto.' *3 
OanartsOement™ I 13>a 
DsaedmHIWlmnd. 8JSU 
gen. Browiadan—i 4.65 
OanlxnHenfcCkwL: SO 
Cka. InrtiHMe,™ 154 


13 

5.46 

33 

164 

143* 

164 

364 

407, 

2.1U 

|3.86 

16«a 

19 

03b 

234 

133* 

8.60 

4.60 

304 

I 64 


lien. Pacific™™ 1 16 4 i I 84 
Usn. Soper OU™| 67 • 66 

Ura t mrA sh w tos.. 12 | 12 s* 

O^RMRin Dev—( 114 I 11 4 
Oomlnco™™™ ' 314 3131 

Oonn. &Jhw j 264 

Con. Xntce M™ 4.00 
Canamner Ges.™' 1 64 
Onton Bleb™™! f6A* 

Daara Beeooices.] 7.60 
Deni**, Minas™' o94 

SLISS^i Si 

Dome PraTfiluinii n45g 
Dorabdaa PridRui 373* 

Homrar 

Dnpont — _j 885s 

Ptleon'g* HlakaLj 73 
«n Collection™.! 84 
Port. Motor GaraJ 94 
Ben. Dtstxfiwtor.! tH4 
Gbmt ysCwknUV; 8.80 
tit. Plain Dev™. | 30i a 
QoUOU Oaonda.. aSTg 
HambtuOah.(lflT2l 04 
Hawker Sid. Can.,' 6.79 

Hn lL V ug wr 

Home OU ‘A'_™ 

HortaOQ. Bey Mng 
Hudson Bay™.— 

UL'daoa OU A Gaa 

LA.fr... „ ._. 


1 OU 


464 
475a 
26S, 
177a 
60 
17 
SOia 
44 4 
104 


OUsKlevatar™™ 421, i +2i, 
Oraness dbip^Up; 41*3 | 424 
Oven»Caniiig. *<03, 

Otsiui-IIllnaOi 345, 

Pan Coast Plop.™ 2 

PadSo Gml 2653 

Pac. I A qht rag On. 2ll> 

Pac. Pwr. A Et i 244 

Pnn Am World Air b 
Parker Hannsfin. 

Penn Central™™ 

Penn Pm. A It™ 

Penney J- Q- - ' 

Penniiill United.; 

Peoples Drug 

People* 

Popotoo. 


244 

« 17b 

an* 

78 

20 

74 

•*E4 

fil'd 

7 2.2 


Pet^amoo.™. _ 

Perkin, lOmer.™, 36 4 
Pet ™™' 241, 

Pfizer™.™. , i2; s 

Phelps Dodge.™.; *164 


IntLMItiACbom a3 4 

IntL Mean 0^3 1 

Into. Ha|«r 434 

Int. Tel. Ic Tel.™ *0 
Hi JniematlottaL 244 
iDteratatc dloiv.. 14 
lD«rnL™„,.. IHi 64 
luwiiiJcvi ...—m.m 224 

Jim Walter. 18 
JulinMmi.ivillc^. 197, 
Jullhrtut JuIjtmou 113*1 1141* 
Jobui'itnbervtGCM hi 4 : r Ij, 
' — + Lauchlm, 16*# I 171* 


SOI* 

o2S] 

W'a 

027 C 

024 

44 

29J, 

-44 

l*ii 

61= 

42»a 

177 C 

197j 


Pbihulotpbti Kee 194 

Philip Morris--.- 110 
PhUUpa Petrol' m bl7 e 
Ptokwick Inter™. 313* 

mi&uiy "9 

Pitney Uown*.™, 103* 
PittHtrai ■ «5>a 


;0r, 

343, 

2 

27la 

214 

24J* 

6 la 
241= 
_1*B 
215, 
7B*a 
201 , 

7 
29 
807, 
\£ 
384 
a4lo 
427g 
48 
20 


Tra n s Unkm 343, 

Tcana. Wodd Air, 19 
Travrites™...™. nSig 
1M. CowiinraitalJ H7!= 

TJLW. I 244 

BXb Cent. Fox—l 7 l= 

UAL — ; 16?, 

UABCO It, 

OOl 157, 


UnllcrerLtd. ’ 046, 

Dnlhrrcr WT— 47 lj 
Dnkra Oaxlfideb™| 361* 
Union Com motto. 1 3c41g 
Union Oil CalU™ a6i= 

Valoa Atofla™! 644 
Untommeztoa™.j 241= 

Uoltoyal — 1 ll«a 

United Aircraft. i8i* 
Untofid Brands™. 77 fl 
United Com 1 8 


U.S. Bancorp—! B4S, 


D& PwlKht— 
DjS. Gypsum— I 
DJ3. ladurtrien-l 

UA Shoes™ 

U-5>. Steel — ■ 

Dnlveraal OIL™.' 
U5S1. 


18 

£06, I 
123* I 
127a 
30 «b 
173* ! 
ldfig 


121, 

336, 

191, 

aSi* 

27t, 

7i a 

27 

lb 

16 

346, 

47 

365* 

241, 

365b 

634 

kSs, 

U4 

kg* 

73* 

bi a 

24a, 

iOi 8 

131, 

!3l a 

294 

184 

165, 


Utah InsT : 471* | 483, 

I UV Indnstrlas™.! b7j 8 1 ie76g 
1094 ! Vlretnla fcloo™.., 181, ) I 84 

Walgre en 16 

WaroetHUamm'ii. 12 
Warner- Lamoeit ■*21= 

Wells Kar-^o™„„ *2>* 

Wraiern UamacT; *6 


62 *a 
32ic 
484 
107 B 

JJ57, 

Plcaaey LtcLADH H34 ail, Weaiem Unmn.™ 157, 

Polaroid 1085a 1081, ttestin s b'sektofc *24 

,41, Weamw-— n | 314 

305a Weye r haeuser™. >5ig 

M5is 
aHa 

72-= 

131= ! Wisconsin Bec_ -*44 

**65, 

0658 
141* 


Potomac Idee— i4 
i’PU lortuMna^. £0 
Procter Gambia...- 95 
Puh.5Brv.tlec.., nUa 

Pnllnaui 71 

Pure*. laj, 

PnmUitir. xfii" 

Quaker Uata 071" 

tapid America™ 1 145, 


Whirlpool .. . 311* 

White Coos, lnd.' *3i= 
Will Boss™ L7», 


217, 


* I 


tt'iB l si rth , ' 

Myl ru ,...™. — ! nag . 
1™ 1 1466* ! 


6 

114 

43* 

43i 2 

ta 

J S7 8 

397, 

32 

67 lg 

307 S 

184 

27S, 

23ii 

4ia 

146i, 


Inland Nat Gaa.. f 10 
IntormWIHtobsLi 527, 
llrfp^VPiitoXJw^. , i25a 

JSS'SS. 0 ® 1 

Uc’milTn Bloedel 

MmyAwiKn, 
MrtnsgretSnSa 
Met dawn Cbo_ 


MXiUiitdervtoet, 

Nrasnda Ulna 
H'tocmiGenGs*! 
NnmaeOU £ Gsj 

Oofcwosd PWrtm 


65, 
!3l* 
225* 
-27, 
17 
604 
« 4 
bZ4 
38 

18lg 

k.45 

324 

3.65 


Psge 

Psn.Cao.PM—; I44 

Pati nn .... ZUa 

Peoples Dept S_, *os* 
PloceGasAOU™! 0.64 

Placer Durlopnjt g<ji a 

ttnrarCarpara&y 10?* 

Hanger OUC^da! s37. 

Heed Shaw ; to 4 

Hw A J no m... 271, 

Uoyal Ageumlz 11' 0.83 
Koysl BtofCoo. 

Bojmi Tms* — 

Shall Qanartii. 

Sberrltt G.llloea 
Slebena O. U, 

Simpson™™. 

Slater Walker 10 
Steel at (koadm... 29 t b 1 
Stoop Hook iron- ..-t0 i 
fianninpiato ctih, 9^0 I 


iG 

t iS Js 

206a 

157, 

13 

«« 


Texaco 


- '1>4 


27 

t4.10 

165, 

t6S* 

7.66 

394 

41 

tas 

344 

373* 

23ie 

294 

73fis 

84 

*04 

12 

8.85 
30 
ob4 

65, 

6-50 

1454 

474 

261, 

175* 

60 

164 

30 

444 

tibia 

10 

fi27 S 

23 

111 , 

5l, 

33&b 

23 

tan, 
tie 
501, 
0 64 
611 , 
91* 
18i n 
2.46 

321* 

3.86 
Mss 
22 
105* 
0.63 
27J, 
105* 
165, 

344 

105, 

274 

0.83 

065, 

244 

204 

155, 

13 
61, 

10 

297 0 

.4» 

9.10 

014 

04 


Toronto bom, Hfc * 3'., 
TsawCanPipe Liij »gi 2 | 294 
Trent Mount 0111 is ! 18 

'llircc n », ) fZIS. 

Uaton Gaa™™,™! 97, 97, 


United Uorpn ■B'J * « ) -flaho 

Vepnpa Petrolml 6 00 . 5.85 
W* uur Hiram™. iAU 1 t45, 
Ww* Usiflaa 174 , l'il, 
n«BU» lieu—j til | 214 
a Asked. ■* Assented. rBu 
.Traded. ■ Hew stack. 


Degnsss. 
Demsg„ — — ™ 
Deutsche Bank.™ 
Dresdner ™— 
Dycfcerhoff Zam’t 

Gelsenberg 

GntehoCrmnic — 


139.5;+ 1 
246 '—0.5 I 
18B.6;+0.6 
215 -30 
105.7*— 0.7 1 
120 HU I 


Akzo (FL2Cf| .™... 
AlsBkNedFLl' 
AMA-S (PL 10). 
AmrnBsnWFLZOJl 
V, 

BljenJcort (FLZ0). 
BakaWestmCPLIO] 
Bsevler (FL f . 
BuroComTb-tPl. lOj 
GlstBrocsdePri 
HsmbrosOccl 
Relj Albti 
Helnefcen (, 
Helllagman . 


Sept 12 


Aoa 8 


Acrow Australia. 

AihliHalWi^i lnw fl^iii tliOp 

Alkane Bzplorsttons.^ 

A Pled It nfff.Tnlg. lodut §1 
Am pol Kxptocstaau™.™™ 
Ampol Peutilomn™. 

Assoc. Minerals 


Assco. Portland Cement 


Holland Pond---. 812 


. 'Miau 

Roechst 

Bofti g h , , — , L . 

LO. Fkrbenintiq 
Kali Butocmi B0) 
Ksrstadt 

KualboT 

Ebcfe Humbolt... 
Ktodmer(DM100| 


- 0.1 


128 
183 . 

127.2—0.4 


49.11— 0.2 
2.70'-aj5 
86.5+1 

354 \+3 
223.5i+3.5 

76.11 — 1_9 
115.6+0.4 


Kr'ssMslWfDKW 560 \ j 16.4i 

Krupp (DM. 1001 I 110 I— 4 — ! 

KtmdenKreditBki 375 20 

Unde. 13B ..—.J 14 

LowenbranDXUOOi 3.640 | 1 20 

Lufthansa .—.J S5.9I+0.9 1 5 
1LAJT 127 


HoagovensfFL2CDj 
EfnteDoQstoaJr * 
JLBC.HoUsndF 
KX.M.(PL100)... 
IatMnUeriFLa»J 
ffenfFL 
NstNedlnaVncfi 
HedCred 
XedMld 

Nefo (PL60). 1 

JSHjrwT. Cute— 
O.C.B. ; ; 

Van Omnereo. 
Pskboed (FL20). 


M).7| 


+0.5 

+as 


Assoa Palp VopertMl). 

OCKEK iDdUfltfiQfL. 


Aunt 
| AJi.I, 
Anat 



1.10 

C1.50 

xaoa 

2.32 

taoo 

0.66 

12.10 

L07 

1.42 

12.20 

L34 

tan 


+8-88 

-0.01 




ITsnnun DM 
MetaUges'lschafti 214 
Munch, Knckvvra) 662 
Necfcnnnann..- 
Preoasag DM 
RbeinstohlD" 

Rhein. Wi 
Scherfng... 

Siemens™. 

Sndmcker. 

TiiyiiWU 1 

Y g rain aha n~b J 

Zeias-Dron J 


f— SJ3 | 12 

163 |— as; 10 

+4 


KjnsScbVor) 
Robeco (PL50) ., 
Bolin 00 (PL60) 

L Dutch FLSO] 


1-1 




UaUevcr 
Udllco (PLfiO)—. 
Valeazop-.. 


•1.3 

47.3 +0.2 
177^ +2.3 1 

72 

106.B -l 
223.81 — 0.2 | 
375 

160.51 — 1JS | 

62.3 

260 +3 
222.3-1 
147 -0.5 
104.7, — 0.3 

05998.5 +0.3 
126 -0.6 
124.1 -1 
71.6 -0.6 1 


kee Hill 

Broken Hill 

Carlton Uritod Brewery 

S.J.Coli*™.™ 

Coloatal Sufpir Heftn (JO). 
Cmw GoJdMLd 
Oodtalner (fl), 


—El.2(3 

-0.05 

-0.04 

-MS 

-0.01 


135 j J 16 


- BRUSSELS 


, 411 .+ 1 . 
225^+0.5 
273 !-2 


Sept. 12 


Allied.. 


Price 

Pra. 


4,530 

3,376 

2^60 


PARS 


Sept 12 


Air loqalde.— 
Aqnxtame — 
n nnrpml ndnch Sml 
BeshSia 

flo na ao l s S-N_ — 
Camdonr.™. — . 
Chargeom Beonlsj 

C5mentaLaZarxe-t 

Citroe n 

Pr. Petrolra. 

Cie Baacaire _ 

C.&JS 1 

Cie du NonL.... 

CrertitComFr’ncel 
Credit Fancier™. 
Densin 3f JL ....... 

8A Dunlop-...™ 
Bsso Stand a rd 

Pin. DTena— 

Fin. Haaesmenn - 
OnL LefiQnette,™' 
Gen. OcoMh«-t*u4 


La Nickel 

I/O real 


Macbtow Bull 

Mkbelln ••B H 

Pkribas....™.™^. 

Pecbiney 

Peugeot (Fra. 70v 

Pried J 

PnntPinpo 

Radoote 

Kbooe ftotoe,...; 

faint f rtitWTn 1 

Sec Nat d'ln... 

Sues. 


CBF 

Thomson Brandt. 

Cfunor 

Vtnlpris 


Wendrt 


l + « 


274.81—0.4 
396 1-2 
26L1— 3.7 
189 —1 
1^2651+6 


3.0661- 

220 

224 

77 


an f—i-8 

625 


Baoqae da Brazt. ■ 

Bekaert ■B’ 1! 

Bmx Inmbecrt— [2,820 

CJLB. Cement ™|2, 465 

Dtv.iyid. | CockeriU 1,302 

B.BJ8-6 : 2,670 


Fra. % 


EleatrobeL. i6,990 


oe Nat 11,636 


G.B. fioterpriae. [2,760 
OlaoeStBoch-.. 6^30 
Hoboken 4,960 


430 

35.11. 

164JSI- 

401 

168.4h 


56.21—0.8 


3.4 


- 3 

2.70] 


24 6.0 
1&-78 9.4 
5J&! 9.4 
5.25; 4.1 
1.6 


Intercom™™™™' I,*- 45 

EredUbertc ,8,390 J — 100| 

La Hoyale Balgo_ 6,040 
Fetroflna ™...™™ , 7 r 050 

Photo Gevaert 1 1.398 

PlenxFrankL 17.600 

Soc. Generale <2.980 

Son. Gen. BanqneJ3,34d 

Sofina .3.630 

SotvayA' 12,800 

Traction Blec .13,180 

U.C-JL 3,330 


+ 1.5 


3.3 


On. Min. (DlOth.^ 
V telle Montague. 
Wagon Lite 


3th vj 1,68 > l-i 
SneJ5.270 i— 

1 9 CP 1— I 



Div. 

"■ 

+ OT 

Pra. 

Yld. 


*Uet 

X 

—10 

160 

3.6 

-HA 

235 

75 

100 

4.0 


3.5 

-8 

140 

6.1 

+ 36 

60 

4.7 



6.0 

4.8 

+60 

336 

+ 20 

— 


— ia 

70 

2.5 

—20 

290 

4.6 

-16 

180 

3.6 

-10 



+ S 

126 

64 

—100 

21b 

2.6 


260 

4.1 

-250 

116 

L7 

lt¥ 

70 

S.O 

—10 

330 

4.3 

— 36 

lbO 

5.1 

+30 

157 

4,4 



4^ 

5.7 

4.1 


160 

Z(5 

130 

-5 

140 

4.8 

—80 

BO 

4.8 

ci° 

240 

33 

4.8 

3.6 


tia 0.4 


- I — , ] SWITZERLAND ® 


LI 


Sept 12 


Price l A-or 
Fra. | — 


10.5 

U 8 - 3 
i + 1.5 teoi* 


2.7fie 8.0 
5.8 
5.4 


1 AUnm. Bearer. ... 2.2 6 O 1 — 25 

i Bally Holding. ... 650- ... 

Bruvra Boren -A'l 890- 1 

C rBA.GE I G Y.I'vl 1,800' — 16 
Do. Do. Br Part) 1.400 —20 
Do. Do. Bw - — 1 l,OOB — 6 
Credit Suisse 3.36^—10 


Fischer Ader i 9201 + 5 


Prara^gliJP.V.l™' 106.5|.. 


Dir. 

% 




238 ! + LB 
107 J-O.sl 
l,3G5i — 7 , 
31.30.-0.051 


13 

5 

10 

22 

22 

22 

16 

12 

£.50! 

16 


'gJelFlOO: 1.450' — 10 
Hoffm’o LaBN/Vi 12AJ5^— 1000(1050 
loterfapd B — ™ 6.075> I 20 


MILAN 


Sept. IS 


AUtmlis Friv.. 
ANIO 

Baatom_.„. 

Breda I 

Bmgo_ 

Cantonl 

C1GA 

Cnan rini 

Dal mine ........ 

Brbe ... 

flat-- 
Do. Priv™..™.. 
Pindder. 

6m. Imob™.™. 


+«■ 


Div. ll'ld. 
lira - 


300 
. 130 
1300 


210 

120 


1,00 li — 4 [120 
5|+4,7K - 


J averts Br 

Da. P.6 j 

landlatGynFkw 
tdan ™ Nn ..™.«| 

Nestle Baum 1 | 

Da. Be 

Sanrtaz ( 

Ssarer (Arbaiil 

&OC. Into. Pirelli.! 
Swismlr(Br] P360| 
Swiss Bank Corp, 
CojaankgfSwtto- 

l' id vex...™ 

H'lnturth’rBearer 
Zurich Insuranee 


2.500-5 I 36 

158 L I 3.6 

1.290)— IO t 12 
1.6S£ + 10 ! 10 
3^80j + 15 [sfifi.8 
z^eci Jtes.e 

3 . 000-20 

1,570- 

216 +4 
6871—6 

3,376 

3,88fi-6 
|DB56.lS 

i.eao; 

6.825^+50 


26 

11 

13 

8.6 

16 

20 


2.6 

3-7 

5.6 
1.2 
L 6 

2.3 

2.4 

6.6 
1.2 
L2 
0.8 
1.6 

1.4 

2.3 
1.9 

3.0 

2.1 
3.7 
2.1 

3.5 
6.1 
5.1 

2.4 

2.6 


Comrino Bio Thnw.-...— , 
Cork Investments.—..™ 

Caslaui Australia (26c} 

Dunlop Bobber (81) 

Hastaaitaa Securities 

Hlder Smith Gold M igl)„. 
£L Z. Industries 
F. A T. (E&ol 


He i n m e re lay Ho l din g s . 
~lmex 


Hooker. 


1.0.L Austrlal* 
1-A.C. Holdings 
I-P-U. Anst Inv 


Inter-Copper N. L.385 onta)' 
Interwest (20 emu)™. 

Jones (David)™™—,™, 

telehmrdl BxpUm tioa 1 

Lead Lease™ 


Ma gel l a n Petroleum. 


UeekatlnuB Minerals.., 
Metsis £xp(ontoin 

M1U Hn liUwp , n .. _ 

Mytsr Bmporiom 

News. 


Nicholas International- 


North Broken Hill. . 
OU Search. 


Ptooasr Concrete ™—.„™ 
Tom Pipe 
Backus* 

Bepco 



£t Jamas Prope r t i es™..... 
Slater Walker . 


EL 0. Sleigh™, _ 

i ril lan d Mining .,.,, 


8001 

Stocks A Hnldinmt- , , 

Tooth (31) 1 


Unichroma 

W shoos 


fl.37 

-0.02 

2.27 

+0.M 

7.68 

+0.18 

71.80 

-0.11 

1 2-90 

-0.07 

1.49 

-10.02 

4.02 

+0.18 

13.10 

♦0.03 

J2.35 


6.28 

-0.01 

0.45 


11.30 

+0.05 

1.02 

+0.M 

3.20 

+D.0& 

2.23 

+0.03 

3.19 

-0.08 

1.20 

+0.04 

L71 

-0.01 

1.76 

-0.08 

1.39 

-a.as 

1.65 

-0.1B 

1.29 

-0.08 

0.97 

-0.08 

10.32 

«»— • 

(0.20 

MNM 

tl.61 

-n .01 

f0-07 ' 


3H0 

+0.5B 

0.72 

+0.02 

0.06 


0.76 

-STos 

2.44 

+0.14 

2.63 

-0.08 

13.50 

—0.10 

0.96 

+0JM 

L33 

-0.02 

to. 10 

-0.01 

L71 

-0,01 

12.3b 


Z.90 , 


1-74 



10.85 


0.98 

+0.08 

0.74 

+0.16 

t0^*0 


;4.£j 


2.99 

-0.02 

ta.bj 


11.92 

-0.06 

tL68 

+0.07 

Lll 

+0.06 


OSLO « 


Sept 12 


Amerikalinjeo... , 
Bergens Privattok] 
Berg. Dam 


BruusimjudKrtOoJ 
Cradittank~™I-| 
DaUonn KrlOfXL. 
BUcam Spig Sx50 
Polhzu 


Hafslund— — 
Koamoa — ™. 
Ercditkasaen™ 
NorakHVdoKrfid 
Orkla Grobe™.™| 
Storebrand. 


Price 

+ or 

"DR 

Krone 


Kr. 

200 

+ 10 

6 

ld0.5 

-i.s 

9 

166 

+ 2M 

a 

140 

-B 

4 

2,650 

147 

6,100 

_.™„ 

LlM 

80 

10 

lOO 

247.5 

-7.5 

3 

117.5 

-1.2R 


305 

-3 

10 

1,090 


20 

146 

-8 

10 

790 | 

-25 

4.8 

485 | 

-a.B 


216.5 

-9 

9 


JOHANNESBURG 

MINES 

Anglo American Corn. ...... 

Buffelsfonteln 

Charter Consd. — 

Cons. Cold 


East Dries. . 


Tomro t 


16 1 STOCKHOLM 


3651+4,76] 

„ ... 540.5. +1 1 13 I 0.3 

QeneraUi 1 74,500)— 250600 ! 6.7 

1FT Pref j 6^50—30 IlSO ! 2.2 , 

Invert ■•B“ 5,3361+46 .140 ! 2.6 

ItaJiwmantC ■ 28.200+40 360 ! 1.3 

910 i+S 440 | 4.4 

Italuder. 675 i+4 i — 

JfCeptrato 1 6.3521-98 200 , 1.2 

MareU htcofe. 938-22.5 25 2.7 i 

Mediobanca. |76,41u+10 l.M 1.4 

Mondedori Prsv „ 3,475 + 26 120 13.4 
.. .. 876+3.76 — - 

3,230-30 - t - 


Sept. 12 


Alfa Laval ”B 

Asea .. 

Atlas Copco ' 

BilJentd 

Boiorn 

Canln 


Price 

Kroner 


+ae 


+5 


27S . 

100 —2 
X47se.-2 

273 : . 

135 ; ; 


Div ;yid. 
Kr. % 


12* 4.S 
9 4.9 


Sept 12 

Price 


Div. 

ruC 

Ten 


X 

X 








+9 

12 


Dal Nippon Print; 

340 


ro& Photo Film.. 

335 


16 

2.3 

Hitachi 

227 

+ 6 

12 

2.6 

Honda Motor..™ 

686 

+ 25 

18 

1-3 

C. tub 

600 

+ 23 

12 

1.0 

-/.pan Airlines™. 

2,280 

-20 

8 

1.8 

Kaasal Bfctt Prer. 

869 

+4 

10 

6.8 

Komatau 

297 

+ 1 

14 

2.4 

Kubota 

397 

617 

+4 

16 

L9 





Mlranbtahi Bank. 

673 




Mturoblshl Heavr 

214 

+ 6 

12 

2.8 

MitonbUbi Goto.. 

430 

+ 12 

13 

1.5 

Mitsui £ Co. 

639 

+ 8 

14 

1.3 

Mlrtuikonhl 

684 

+8 

an 

1-7 

Kitaan Mo) ore. 

496 

+4 

12 

1.2 

bhiiodo 

L060 





4,320 

S04 

-60 
+ 12 

30 

11 

3.5 

1_1 

Toltiho Marina..™ 

Thkeda ObemhwL 

246 

+ 3 

18 

3.0 

Triim... 

269 

+ 12 

8 

1.5 

Toldo Mnij rae. . .. 

546 

+ 9 

11 

1.0 

Tokyo JEUeot Pwr. 

860 

+ 5 

10 

6.9 

Tbray 

£39 

+ 14 

12 

a.6 

Toyota Motor 

650 

+3 

16 

1-2 


Source NAto Secacltta. Tokja 
COPENHAGEN 


BormelBter A W.. 
Cap.UantU) Istvmk 
Dan. Imuimnnbk 

Dan. Provinsfaenk 
Dan. Sukkofabu 

Superfos 

Hast Aalatle HMs 
, ,,-l Plnausbanieiu. ™ 

S-o, 4.9 , For. I’apiriabrik—i 


26B . , 12 1 4J5 


g 6-0 «*,Sor.hem Hli| 


MontecaUni Rdia.; 

Motfn. 

Olivetti (Prlv,)"! J liGSO— 5 
PurtUi AC... 


Blo««nte 300+ 1.5 ! — ! — 


,A.F.F„\ ...l 7.300-95 144 2.0 

•T-K-T. 2,865 „!166 , B -4 

,250—23 : - | — 


Snia Vienna 2,1 


Celliduka. 

147 ' + 2 

i 8 

Wedrolu* "B’ , _ 

275 i~3 

j 10 | 

HHcaon BiKrSQ) 

205 -re— 2 

1 12i! 

Fapcnia 

67 J— 1 

! - 

Orancca (free)... 

178 12 

Handelsfannken ... 

160 , — 1 

1 12 

Marabou 

177 ! 

; 12 

MoOchDomajo— 

146 :-i 

8 

Uaio* 

188 -2 


a.K.P. 'B' 

300 a 

' 12 

Sandvikvu 

247 +2 

: 7 

bltaud HnsIbWA.. 

160 1 

• 12 

iBudrtlfe B (KrtC 

lJ4xv-I 

4 ■ 

L'ddcfiolm ......... 

111 

: 6 , 

VoUti (Kr.bO), — 

257 | + 7 

• 4 i 


2,9 


iVonl K*hel™.™.. 
OUetabril ™.._™ 
PrlvHtb nk 


Price 

Kroner 

+ or 

Div. 

% 

lit. 

% 

l£5ia 




__ 

2281a 

-lh 

all 

4.7 

243 i a 

-31* 

12 

4J) 

2I2is 

—2 

11 

5.1 

486 

-41? 

15 


3a0is 

— 1 

12 

3.6 

538 

r-64 

14 

3.9 

2381] 

-43, 

13 

5.4 

5001a 

— IDA 

14 

2.8 

181 

-31* 

10 

b.+ 

1771* 

-1 

12 

6.1 

258 

-3 

alii 

4.6 

3D41, — i* 

12 

3.9 

249 

-14 

11 1 4,4 


VIENNA 


Elsburs 
Harmony , 


Kinross 

Kloof 


Leslie ™„ 


POL Plats. 

SL Helena 

Sooth vaaJ 

Goldfields SS. 


De Beers DefiL ... 

Blyvoors. ... 

e. Rena Props. — 


FS GeduU 

Harries. 


Pres. Bread 
Pres. Stcyn ... 
Sttaftmtein _. 
WeOuun .._ 


Western Deep 


AnBlo-Amer. industrial 


Associated Furniture 


Barlow Rand .... 

CNA InresnaentH 


Currie Finance 

EverReady SA 


Greaternxans Stores 

Hnlefta 

imperial Cold Stonge ... 


McCarthy Rodway — 


Nedbank 

Nedfin 

Norman Bank ., 
OK Bazaars 


Ovenstnne Investments 

Premier MDUag 

Protea Holdings 

Rand Mines Properties _ 

Reynold's Bros. 

Sage Wnlriln^e 

SctolGHUuKT insnrence „.™ 

Slater Walker (SJU 

Sorec 

Syfrual 

TQTtlT] an ............ mm 


5M 

-J 

115J8 

-} 

3.45 

-i 

14.20 

■4 

6.65 

-* 

2.63 

H 

5.10 

H 

+50 

-4 

10.10 

-I 

1.3B 

-* 

3.15 

-* 

17.50 

-t 

5.88 

-4 

23.00 

-i 

5-20 


5-sn 

A 

5.45 

EDO 


1BJ* 


HD .08 

-1 

18.00 

227.00 

.HI 

3.55 

-f 

<55 

27.75 

728.58 

-fl 

-1 

is 3fl 

-* 

3 

■ V 

7.08 

HI' 

i±83 


UBO 

1 

tuo 

■H 

8.47 

HI 

1ZJ0 

-« 

OM 

HI 

n.98 

i 

18.00 

— i . 

5.80 


3.48 


2-30 

-4 

txoo 

IAS 

hJ 

tl-10 


B.5U 

12.70 

4 

n J5 

HI' 

7.75 

• " 

LBO : 

A' 

18.00 

1 

L« 

-i 


-4 

m3 


L70 

y 

L4S 

-* 

2-35 

•-ft: 

2.85 

— at 

2.78 

-•ft 

2L30 

JS. 


SPAIN 

Sept. 12 
Banco Bilbao 
Banco Central 
Banesto (250) 


..UQ 
■ US 
. 884 
705 


Per cent 


-«■ 


J-' 

4. 


-2 


Banco Exterior 

Banco Foment© 1M2 

Banco Granada VI, COO) *BS 

Banco Hhnano - S8S 

Induban 7ZS 

Banco lnd. CataJuma 

( 1 .M 0 ) fiW 

Banco Noroeste 685 —5 

Banco Peridental idM£ — r 

Banco Pooula UB 73 -V 

Banco Santander (awn L250 — 1 

Banco Orauljo a , 000 ) 92B rB* 

Banco Vizcaya TO —W 

Altos Homos 23H 

Cctaa 0 n -Oj 

CIC S28 

Crwrtnco ... 245J6. —.*4 

Drags dox -3,015 --A 

2B4 - 

zn 

Espl. RIO TtntO: 39530 

Fecaa ( 1.0001 238 


Fcnqea (1,000) 158 

Gal Preetados 5S7 

HJdrola 2S5 

Ihertucro 399 

lnd. Oiiim. Can. 185 

ins. KUrosmo its 

Motor lberiea — 26150 

Ponferrada 171 

Sarrio Paoalera — 221 


Scat (1.000) 

Scvfilana Elec. 265 

Snlace 152 

Tubacez ........... 258 

Union Elec. 730 

Urbls M 




Sept 12 


Pries +«* Dlv.lXidT 
j * -six 


4.3 


1.5 


C-rertUadalalt 322 J— 4 

Peiiinooacr : 422 

©electa - i 856 {—3 

be in peril.. 375 1+7 

Steyr Daltuler....! 235 1-1 

Viet Uagnelt ; 572 . + 1 


10 1 3.2 
12 | 2.9 
60 1 5.8 
♦9 ! 2.3 
10 I 4.2 
25 : 6,2 


notes: Overseas prices 
p remium Belgian dividends - at* 
after withholding tax. 

6 DM80 denom. unless 1 — 

A KrJDO denom. mdeas othe r*!” 

48 Pi as. 508 denon. tmless oth er** 8 ! 
<b FraJOO denom. tndeas oOwwna- 1 
8 Yen 50 denom. mflrtff otherwise m 
a Florins, b ScWQhws- c Casra.4 J 
dead after pending rights adw 
issue, e Pm* share. # Francs. 
div. 56. fi Assumed rfiridend 1 M 1 .'; 
and/or rights Issues, fc Affjr 
taxes, m * tax free, n Francs: J* 
Unilee dir. pitot, a Mr. 
esefnde special payment, f is®®* 
HMorgvr pending. • Asked- r 
S Traded, t Seller. aPneC gial . . 
zAssumed. xr Ex rights. aShfi* 1 
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STOCK EXCHANGE REPORT 




Oft 




Markets featured by sharp fall and rally in Golds 

Jold mines index down 7.7 at 148.9— Leading equities firm 


tcotot dealing dates 

Option 


trade figures began to take hold 80}p. Elsewhere, George Sande- company is to acquire Eorochem tile market at 220p, down XOp. with a further decline to 2SSp. 

in late Gilt-edged trading. The man eased op to I25p. from Marling Industries. Norsk Herbert Morris met with renewed but later rallied to 283p. un- 

at Declara- Last Account .After Tuesday’s; fail of.Sp on Hydro were also dull at £72, down small, offerings .and lost_4p more altered on the day. Esperanm 

lings tlons Dealings Day securities, although this was not disappointment with the interim . 

*■ S Sent it s*nt M Sent 25 sufficient to chanze oremieht rep 01 ^ JL Costaln rallied 4p to Interest was shown in Howard 

: 17 M » S ta ! SSS. Wen STd^aSd &d£i S» 0 P. after affip foUnwmg news and Wyndham, Sp better at Sfip. 

'\ 7 o?rSf S 5f2 °c*r 23 * rtc « snduaUy eased and the 

• 1 OcLZl Oct. 12 OcL23- a hnrt« Hnwi thAwin. email mnui an invitation to join the Board. t%t ■ 

William Whittingham moved up PleSSCy UttprQVG 
3P to Mp in respoiue to the Umn01ea day by 109p . 

the good results, Plemey re- 


‘ shorts closed showing small mixed 
changes, while the longs, and 
several mediums, ended with 
losses of 4. In late interoffice 
business, quotations were often 




• fSS^SSlLJVL particularly on a at 147 P on 

11,6 ,01J 8 S * pegging Of t»Ilk 

shootings of 11 African deposit rates had no influence 


New thpc " ctealfop* nuy taka place 
:■ 5 pjn. three business days exrtler- 

ratic movements to Gold 
ng shares featured 
cets 

•ie 

workers at the Western Deep J£"smtimen£ 

^ Prices were marked down 

* • -^PlF the opening, but little Increased demand for invest- 
’ ' " i.'iST e ns u e d and a rally soon ment currency outweighed offer - 
- loped on bear covering. How- mgs released by selling of South 

closing levels were still well African securities In London and 
.-'"V°n the day. South African the premium regained i of 

• striate also recorded wide; Tuesday's li fall to dose at SOI 
• 1; . id and sometimes substantial per cent Yesterday's USE con- 
version factor was 0.8800 (0.8336). 

■ _ sewhere, trading continued in 

"o 'S.-SJSSSf 5SS Composites firm 

:ets recently, and the Govern- The better - than - expected 
®oves to stabilise domestic interim results from Guardian 
r •. . rates appeared to have Royal Exchange which showed 

• . impact, although leading pre-tax profits up by over 61 per 
3B s saw a little more genuine cent pleased the market and 

" - : is interest than of late. Early helped to impart firmness on 
ousness was reflected in a Composites generally. Guardian 
1 ^ f hVApi) c . of ^ k 1 the F.T.-30 sham Royal Exchange, already firm at 
'k at 10 m, but a better around 212p ahead of the news. 


profits forecast accompanying the 
interim figures end J. L. Kler put 


to usp, while William Bate gave lost 4p to Mp on the results, while 
up 5p at 82p. After Tuesday's Portals closed 2p off at l35p, after 
firmness on interim results, Bab- 133p, on the interim report 
cock and Wilcox eased ip to 96p Aostin-Hal] receded 5p to 123p 
and Barton and Sons reacted 3p and N'ewey and Taylor lOp to 165p. 
to 6lp. In Shipbuildings, Haw- 
thorn Leslie ended 3p lower at Awaiting fresh developments in 

the bid situation. Mann Egerfan, 
at 199p. regained 9p of the pre- 



the latter ending 3p harder at 
64Sp. Elsewhere, Motors passed 
a quiet day with sentiment 
affected by the Industry's labour 
problems. After touching a 1973 
low” of lG2p, J. Lucas rallied 


uic news, preliminary statement. auwi , Inc j *••*“«*. p* 

close 7ip buying in front of to-day's interim L % I68p, while Rank 

Lead Industries 2p F ^? r ^ " A ” added 


s ponded yesterday to news of Foods displayed narrow lrregu- vious day's fall of 15p; this still 
the major telecommunications Iar movements. Leaders to harden leaves a discount of I7p a share 
defence contract by rising to lp or so were Carenbam, Hip, on the offer from Inches pe with 
120 p, before ending a net 4p Splllers, 57p, and Brooke Bond ***■ * ■*' ’ J * 

better at 118p. Other leading “ B." 51p. but Tate and Lyle closed 
Electricals were quiet but in- lp off at 162 p. after a 1973 “low" 
dined harder with gains of 2p of 161p. Rowntree Mackintosh 
apiece occurring In GEC, 14lp. shed 2p m ore to iHp. Elsewhere, 

and BICC, 143p. • Second- British Vending improved 2p more ... .. 

line issues ended little altered 1° 25p, but Bejjam, following the to close 3p better on balance at 
apart from Aberdare Holdings, results, receded 3p to UOp. Hotels I66p. Satisfaction with the results 
which moved up 2Jp to 14Jp in re- an d Caterers showed an easier left Armstrong Equipment ltn 
flection of the recommended lap »ias, but Ladbroke benefited from firmer at G4*p, while Cornercroft 
cash offer from Hawker Siddeley. Ihe results and added 3p at 167p. moved up 3p to 56p. 

BSR managed to gain 2p at 139p while Grand Metropolitan ended 

and Derritron in at 15 »d on a firm note at 103}p, up l}p. Newspapers continued to soften 

p * Wheeler's Restaurants declined 5p and United reacted to 34Hp before 

The possible slowing down of to a “ low ” for the year of 180p. closing only 2p lower on the day 
consumer expenditure following 

the Government's latest action to , m. , . . 

curb personal lending by the ClliUlIlCl lil Ml el JllgllCr 
major Banks caused small falls in After a heeitanf start, leadin'* Collins Ordinary losing 7p to 190p 

Stores inltiafiy, but prim Jg&StS ta&JSS SSSd «- i*w “A" 

better with Boots, 270p. and 
firmer for choice. Marks and « Suits," lSlp, both closing 4p 


at 350p. Portsmouth and Sunder- 
land gave up 3p at llSp. Pub- 
lishers. too. went lower. William 


Properties 


dp to IPRp. 

remained Idle 


and 


y_ al) Spencer ended 5p up at 264p and «owaie r nicked iw. 3n ar a ^ Tlin showed no decided trend 

Small - 1 — j ^ ,♦ in- firmer. Bowater picked up.3p.at ArlaRe n firmed 2p more to 142p 


FINANCIAL TIMES STOCK INDICES 


T 


Sepu ^eidl rrpt. A Y»«r 




Qomeniiaeai ks.. B3.4Q 63.48 63.49 65.36 63.16 63.40' 71.11 

Fbudloceraat 63.79 63.87 63.97 63.80 63.67- 63.95: «6.35 

IirtnBtrtaJ Ordinary*..! 413.0' 40B.7 411.1. 414.91 4DS.6! 404.B 494.0 

Gold UIsm 148.9' 156.6- 161.1 16fi.9‘ 169.5 166.5, 103.3 


Ord Dir Yields... 

Ekmlagt Vldt mi • 
P.5. Baals met) In Hi. 

Dnlioci frmrtrjl.. 


4.99: 4.64i 4.60 | 

10.30 1 10.34; 10.27, 
13.23 13.19. 13.29! 
59.5B 5,90 2 6.B76 

10 a.m. 407.2 11 ft.ni, 407.9 Nuun 
£p.m. 410.9 A |i.tn. 


4.56 

10.17, 

15.41, 

5.686 


4.66 

10.5a! 

13.14' 


410.9 

Latest index DMtf MCA. 

m Based on 3D per cent torpors Lien tax. ibj Nil- 13/ 


8.855 

410.1 i run- 410.6 
411.0 


4.65 3.31 

10.39! *5.06 
15.13 119.77 
5.82 b U.U40 


t On old basis 


HIGHS AND LOWS 


S.EL ACTIVITY 


1315 


tSlnea Lompdlatlonl 


Hlsh : low 


Hi nh j Lem 


SrM. 

13 


Qtnt Bee..— 


fixed las — 


IndCM. 


Coll Mizwo .1 


72.0B 

l22.li 

73.83 

(S3il> 

309. S 

nan 

bos.s 

iwn 


63.16 

(6/8) 

65.67 


127.4 ; P».l» . 

WU351 | 15/9173, fiSSl— 

150.4 65.67 


65.16 Lj»r. 


.: 141.5 
.| 194.5 

na.Bl ■ ibu.- . w-a> jph-ultlivi), 137.3 

(6/9) jl»/llf4T>j 169/731 roUU 155.5 

404.8 i 843.8 I 49.4 J ,,, 9 

ta-ai |tw9r7Ji;»«40i 

BA. 6 J 205.6 45.3 iipmsluiro |]9.C 

,■ 1*11 ' 1 15/7/731 ! 0S-lJ/7li|rrtiali- ; 137.8 


Basic uo Con. 9eca. Urtft'TS. Fixed Ini. IMS. 
12/9/33. S.EL Acdvltr jmhr-Dec. IMS. 


12B.5 
196.1 
ItJ.l 
134. a 

1 30 4 
193.8 
it* a 

157.2 

Ind. ora. l/7i3x ’ uaia ftlinea 


FT — ACTUARIES INDICES 



bei*. | 
12 

TP- ' 

8ei>L 
lu 

SepL. . Mpl. 1 hi ,.l. V 1 uar 
'*•*»! ■ 

Industrial Group 

166.32 

163.79 

166.92 

166.91, 164.96; 164.67- 

iilV. Vl«lli [J 

4.35: 

4.S4 

4.31 

4.30 4.54 4.3 1' 5.40 


14.3l' 

14.30 

14.44 

14.45 14.51 : 14.1)9 . 17. hi 


173.79' 

173.31 

174.47 

174.25; 172.39! 172.41 010.27 

uinxil. Yteld pa...—... 

11.66' 

11.67 

11.67 

11.73 11 79 11.70 9 .*> 


tOd eld oasw. 


. _ 212p 

I developed and the fall was improved after it to dose 7ip buying In fri 
- ’ d *5*® a net ri®e ®iM *t higher on balance at 21Sp. Engle report left na)urins =_ 

1- which was extended further star put on Bp to 181 p. “Royals ” firmer at 97p. while renewed Government’s approval 

l^S at the dose of 413.0: the fip to 320p and Sun Alliance lip speculative demand raised H. and * 5 ?L.^!: cav ^lJr „ an scheme brought 

*“* — 1 *“ - * R. Johnson-Rich ards Tiles "a the Pfe™*** 3 P loss - XTFI * ~ ■ “ 

Warehouses, 



c improvement In GKN. 


rise _was_helped by a jump to 403p. ' ' R. Johnson-Richards Tiles a f o r Channel Tunnel, which ended w“V™il 'buiere ‘nushcd^Wood^ South African Industrials were 

SOp in Tabe_ Investm ents on , further 2p to 378p, after 382p. 13p higher at 228p, after 240p, for Pmoertv fj D hlchcr to a oeak marked down across n broad front These ami the many other fulb 

nterim results and_a^sympa- The Governments move to peg and Man-Abell. 4p to 154p. Boris. ^£55* t vf a three-day gain of 43p. Broken for the year of 33 in Royco how- on the Western Deep news and were reflected in the i'ltunci 

2 z?drs t w !Zizr&i isssfiisssf iJaParta sb.'thsh *= ««-.■ «~p 

dosed better after a quiet trade, drop t _ T ” — ** — * — 1 

Barcfays improved 5p to 340p and which __ ___ 

company's warning^ of a possible 


5 


^ did little 

ease late 

_ better tendency in ' the Lloyds ■ 4p to 282p. Australians market expectations, subsequent unchanged 

t stocks probably reflected continued to .rally, particularly news of the chairman's resignation 

underlying feeling that the Bank of New South Wales which leaving the shares 3p off at 220p rri^ mTIv cViornlvr 

et is ripe for a technical l 2 ? *? J* Merehant after 216p. Kenned ys (BuQders luDeS rally SURTpiy 

provided to-day's August fook Slater Merchants) closed 3p off at 113p Tube Investments returned 


wever, remamea an unsettled hierim nmfltc did llttte «)II Proprietary rose 16p more to evcr> at 790 j 0S t the previous although selling was not exlen- group where Hand hvlci-iion 

rket after the previous day’s r*f , T 544p following the chairman's dav's improvement of 2o which sive losses ranged to 30p as in weakened ,iOp in ..slip, Annin 

,p of 19p on the interim figures fw“.' Dew) hint, whl^i: “SSSJ statement at the annual meeting. f 0 » 0 W ^h? hftSm report Tiger OaLs. 390p. and O.K. American retreated tu y.-arV 

ich failed to come up to After Tuesday's flp rise on the ro,I °" cd ^ interim report. 8«raa« “ A," 450p. Aberrom lost low of 325|. before Ho - ..14 3I»|. 

rket exneetatiDns. subseouent unenangea on Daiance at »ap. company’s warning of a possible Interest in Oils was not enough a similar amount at 240p for a down at .T30p ami .Middle Uils 

“ warehousing " operation, S. Hoff- to really test prices which, after two-day fall of 52p, while Ed works slumped 45p to 2Q0p. 
nttng improved 4p more to 146p. being unchanged for best part of were 20p lower at 570p following platinums also retreated under 
tagali Industries showed satisfac- the day. eased a penny or so in the capital reorganisation pro- lhp nf sf ., 

to tion with the good annual results the late afternoon. * ' — “ 10 w. 1 e 1 en.niM 


.1 i’ ... . K A fcV w 4 m icd m -- 1UDC IDVC5UHCU15 nSLUTIICa IU UUII WIUI LUC KUUU dll II Li iU reSUJUi uie li 

' . I? figures Shwuottoo^oomy Waftn- up Sp to lHp was accom- demita higher first-half profits; f arour , boosted late by the half- with a rise of 4p to 4€p while, to-day' 
‘ -V-ture. Official markings of pawed by vague bja _talk,_ earlier, while others to give ground yearly profits which easily ex- following interim reports. Steet- anno or 



Awaiting posal. South African Breweries jroppej ig n to lS3p. in Dinninn^. 
dividend lost 9p £t J6p. thc polliic.in.v-spnsMivc ! of 


mixed Rubbers. 
Lumpur-Kppoag hardened 
but Guthrie gave 
similar amount to S70p. 
featureless. 


Kuala 
3p to 
up a 
Teas 


De Beers' mvalvcmcni in Suulii 
Wpai Africa was rccngnl'T*il in a 
Tall in the shares to 0 yeir's low 
of 33np before they rnilied to 
close iBp down nl 33sp. The 
antimony proriucins rnmudidated 
Murchison slumped 65 p to I2ll|). 


t.rs- 

: prehensions 


about 


Bass Charrington, 125p, after faction with the sharply higher ings were little altered. 
I23p. Scottish and ' Newcastle first-half profits. Revertex shed line stocks 
to-day’s managed to finish lp better at lp to 6 Dp following news that the Adwest 


Western Deep tragedy , „ 

r ° In the Copper 

.News of the noting at Western Africa’s Messina 


:ks were generally easier, the previous days 9p faU on the and Iost 4 P t0 41 P- after rW^nr^IiMrPH "/f Africa’s Messina Inst Hp 1 

Group continuing a vola- disappolDtlng W.r rosuJte 39p. O«o 


lilt. 1 


ITHORISED UNIT TRUSTS (p***) 


S lieid Jb 

Abacus Arbuthnot Ltd. 

M*n. Manchester 2 <KU S32 am 


.'HO * 


•vte — 

37.0 

40.0 


2.66 

in Accum.. . 

|37.4 

40.4 


2.66 

tb Unite.... 

50.5 

33.5 


2.42 

th Accum.. 

30.8 

33.6 



2.42 

ne Unita.... 

36.5 

39.5 


5.30 

neAoc. Ufa. 

37.2 

40.2 



6.30 

atlonoiAec. 

24.6 

25.6 

...... 

2.30 


j) Abbey Unit TsL Mgrs. Ltd. 
□arehonsa Rd.. Ayleaftory BBS SKI 

Capital 122.9 24.XL4-0.il 2A9 

Income..... 123.7 24J>! I 4.32 

•0 Rm., Bdrod. Brentwood. 

2S51 ar Blllertcay (03770 
rGen.Trn*tJ39.2 . ALfi - ,— All 2.10 

p) Aided Hambro Group 

■0 Rs&. Hatton. Brentwood., Essex 
2851 or Bfl!orlc» (KT7Q. OUM 
4.02 
4.07, 
3.B6 
3.92 
4.02 
5.67 
4.45 
4.90 
1.61 
5.B8 


I In. -162.4 8fl.BMJ-0.3 

, „ lad. 2nd.— ! 52.B 55.7 

X lnc.Tirt-!52J 54.2 — .1 

-S Ind. Dly87.1 28.71 

M'n&Cdry 35.0 " 35.0l~tUi 
1 -t CapitalT*t[60.3 65.8 

, Income. 49.6 B3.6alUl.3l 

V -135.0 35.0 

' uu>n"lFand|fl5.5 24.9 
Jid 97.31-a.l 


come Vund|46.B 48.6ffl] 5.08 

weiy 86.4 9l.5|-0.1 4^8 

nailer ',25.6 B7.lUo.l 3.51 

matin- 24.2 25.7*41—0.1 3.66 

cum. Fond. 2 1.2 22.51 5.46 

il Am- -|41.7 44.1ML2I 0J8 

7 ) Ansbacher Uil Mg. Co. Ltd- 
le Streer. E.CJL 01-008 4010 

b America.; 32.6 35.6i — UJil 1.37 

) Archway Unit TsL Mgs. Ltd. 

Mors Axe. ECJ. 01-383 4M1 

-ay Cap. Fd. 98. 7 103 J’ 1 2.68 

•BV Inc. Frt'136.4 14«.6| -....) 5Jri 
ai Sen. 5 Next mb. day Sept 18. 

•) Barclays Unicorn 

He 2 S3 Romloro Rd BT. M-Bl 8901 
le st.. Edinburgh, BH3. 031430 6013 


5.30 
4.37 
6J23 
2.84 
4^5 
5.62 
4.7 8 
5.11 
4.41 
5.80 
4.14 
2.48 




u Capital. >61.1 64.7ifl;— OJA 
emptTrti*t^62.4 64.6J+0.1' 
Irelnia-ine 22.5 23. 

aanciaL... 32.4 65.4—0.2 

wienU I2B.1 29.75-0.1 

jpi.njwihAcc.iSl.B 35.81— 0.1] 

icome Tut. 

-a(AiniTn 

1 *uwey....(27.4 2a9;-fl.3| 

-ustee Fd-.]98.3 103.7^-0.2 

0 Treat.... 58.8 61.6ri -fl.a 
. ijwideT*t.[48.7 5 1.0, +0.3 

at Sen. 1. Next aab. day Sen. SL 
. ) faring brothers & Co. i. :d. 

. ipfigato. S.U S1-8S8 mo 

id Trust... 147.3 162.0*d:-4.6l 3L17 
. l'nUa...;lB0.8 ltt-flnfi—B-O) 3.17 
Next mb. day Sen 28. 

. taKAle Wogresiite Mgmt. Co. 
* mate. E CJ. OWfflB ttflO 

Fn.Si.iU*. 148.1 152.0] I 1 j62 

1-is.Spl 11“ 163.4 161.5— . U82 

122. ij | 1.90 

mb. day ‘Sen SS. tSapL IS. 
arailabie to public aenereBy. 

' i Wm. Brandt’s Sons & Co. 

' Jrarcb Street. E.CJ. 014£S 8SB9 

*tau. jllLD 117.01 | 2.02 

i.xumV. 114.0 120.U 1.69 

• Inc 1114.0 Up.Onf -....1 6.B6 

at aabsmDUon das Seat UL 
v Bridge irubi UgaL Co. Ltd. 
' jment SU E-CJ. 9142S «9S1 

1 no one ...1240.0 260JI _...[ 6.00 

Can Idl-... 163.0 170.01 2X17 

;p.Awninvl67.B 174.01' 2^J7 

a Sept. 12 Next sub. day Sept. 10. 

. K*t9Dl|Ao|92.D 96.0,— 1.0, 6.66 
I'MMiBlne. 102JJ108.0l^+1.0! 8.70 
D teaftAccI 103.0 109.8, + 1.0. B.76 
in Sept. 1L Next sab. day Set/L IS, 

s British Life Office Limited 
\frlarsSL, EC4Y8AL 01-833 B788 
th LUe ...<41.9 43.6;— fl.B' 4.H5 

uicwL*_l27.d 2A9 1 5.58 

. Am-* ...J0.9 82.7 ! 2.62 

(deml* ...W0.9 43.3 1 4.63 

-. iAcc. 1*|88.4 • 38.h| . — | 2.97 

>D Sen UL Nest deainue Sen IB, 

Brown Shipley & Co. Lid 
Foundcra Court. E.CJ. n-sn kzd 

ship F(L.i 148.4 153.41- I 8.00 

LnW... 167.5 162JJ -....[ SM 
jn sent. 10 Next deaixdft Sen 33 

. , Ufe Unit TsL Mngrs. Ud. 

’ *s U Street. S.WJ. Ol-OM «U1 


9 Yield % 
Discretionary Unit Fd. Managers 
FbnbT Hse.. n BtanfU SL. BC2M uL 
01-038 4485. 

DIcer’tylneAng 31:109.4 114J * 4.30 

Da Ace 121.1 126. ij 1 4.30 

Drayton Unit Trust Managers Ltd. 
IndMdnal Ho.. 43/45 Sbntb 8t. Enstbonme 
BNH 0323 38711 
VCom A Gen U T«|43.8 46J/-0J| 5.13 

vOrawtb Unit Ibt 27.7 29.2)— a*] 2.29 
VPdof InrTrtSh 20.6 21.7}-0-l 
Vlncome Unit TU 34.3 36JW ; +0.1 
VAcontn CTtrft Tut- 33.7 3B.6|— 0.2 

£P. Fond Managers 

16, Finsbury QxcM. EC32S TRB. M-S29T98S 

VK.P. Growth Fd-|37.S 39JM-3M 2.82 

The Ebor Group 
(a) (g) Ebor Securities Ltd. 

4, GL .St. Helen*. ECSP SEP. 01-551 MSI 
^Capital AccmtofJ50.fi 53.4 b1~0.1i 2.86 

vCommcdlty -153.4 Se.4H— 0.6 

VlSneigy lmlaFd-[48.5 48.H-4J 

VTlnoncml |41.1 

VPrup A BuiIdinn:49H 
Hetorn 44.4 


2.39 

5.56 

2.09 


vGeneml. ........ 

xvdeleet Gt±**. 

reWect Inc** 

t Commodity Pn2* 


60.0 

98.6 

86.7 


43^' +0.3 
52.6—0.1 

. 46.9 —0.41 
52.9—0.1 
100.71 — ; 
88.5 


166.5 175J 


4.59 

2.41 

2.42 
3.13 

5.71 

3.71 
2.03 
6D0 
5.68 
1.61 


G«lDm.!2?.B 29.4BL+0.1 
i^ccum.29.1 30.61 

, Digit 23.8 24.6 

. Aecum.|23.B ' 24.6 


3.76 
3.76 
6.24 
6.24 

Jgrs.1 

Rse., Newuitle-wpOD-Tyd*. 21105 

Aug.m...'65.8 68.1; 

iimUtaiU'66.6 69. li 1 2.85 

r bouse Japhet 
K*nr Bo*. 2C.i nda MB 

hoaaoC , pj22.8 24.01 j 2.60 

u Aceum 25.6 24.8 ! 2.60 

bnuwlse 38-8 40.8 .. — 1 5.00 

oFin 24.B 38.2 j 1.43 

- *Pin A«. 2S-0 26.4 . — 1 1.43 

. Ini-.Tn. 33.8 25.0 1 2.B0 

Sepl. IS. Next dealing Sen «■ 

.federation *■ unos Mgt LKL 
> Dt SL, W1R BAY. 01-437 9040 

■ 'nit* 124.6 E6.8f— 41.1| 2.42 

invesuuvoi M.gmL Lid. 

iL-boma Rd., Aylettury. A'*, SMI 
' . inm tli ~i47.1 49.61-0.21 3^2 

The Crescetu Group 

■ Unit Trout M a noser* 14a 
1 Cm.. Edinburgh 3 . RI-SU *831 

Gardens. Uancb, M1<S3Z30H 

' (imetb'JV.V 54.4* 1.67 

cm* Co' 144.2 46.5' + 0.9! 0.10 

ch DtK.i39.5 4L6] 8.19 

«flVW-.|33.» 35.7BR+9.l| 2^8 


»rniyer»lGrowth|55.1 58.2+03 
•Price* on Sent. 12. Next aub. diy Sen ifl 
** Prices an Sen 1L Next dnUng Sent 29 

(a) Emblem Fd. Mngmt. Co. Ltd. 
20. Coptball Avenue. E.CJ. U-S28 >905 
fimblem Sepi_lL..;56.7 69.2 --i 0A6 

Next snbacripaon day Sent. 28. 

Not available w public generally. 

{al (o) Equitss Securities Ltd. 

4L Btabnpagata B-CJ. 01-588 2851 

VPiogreadye |B2.9 66.B| — ~| 2.80 

fa) (b) (c) Equity & Law Un. Tr. M. 

Amembam Rd., High Wycombe. Bucks. 

T*L High WycnUbe 32H18 
vBqnlty A Law ~|48-3 60.8; 1 3.68 

Family Fund Managers Ltd. 

72/80 Calaboose Rd.. Arlmbrnr. Alw. 5841 
WllieFanjilyPund.[62.3 65.6| + B.2] 2.46 

First National Equities Limited 

Ptnabnrv Pavement. EC2P2HJ. 014382855 
First: Nal7Gn>wthil72J 181.B— 5.5; 2.09 
■Prices on Sept. 12. Next dealing 5cot. U 

Fr amling ton Unit MngmL Ltd. 

4, Soma Place. E.CJ. 01428 MB 

VCapltalTnuU....i62.2 65.4*6, 3.39 

V Income Treat.. ..(55. 2 88.0} 1 4.97 

Friars House Unit Trust 

38. Momunem Street. HLCJ. U-433 4851 
Friars Bae FnmL-iBS.O. 101.01 1 3.46 

Friends' Provdt- a it Tr. Mgnu Ltd. 

I, LeodecbaU Street. K.CJ. 01-028 4511 

OFnead* TsL Uta;28J3 2fi.8i i 3.55 

oDd Accum. 171*430.0 3L7 i 3.36 

G.T. Unit Managers Limited 
18. SL Marttn’o-le-Qrand, K.C4. OLOMSOU 
Q.T. dtp. lnc_.— |7L0 73.51 ......I 1-60 

Do. Aon. f76.8 79.S| -....| L60 

(a; i g) G and AUo. TsL Mgrs. Ltd. 
41 Biabopfldata EC2. BHlaricay (0W?« B3168 
VG. A A 126.6 28.51 — 4 3.76 

Garrard Management Co. Ltd. 

Tbe Stock HxChon.. EON lHP. 01-«M4m 
f<} MMron t T mityflJS B8Jj ..a.; 3.14 

Covert (John) 

n. London walL EXJ. 388 sen 

VfiEockhidrfiepL. 7.120.5 125.11 _-_i 134 
Mtio.Aa.-um. Unit! 134.9 140J| L L34 
Naxl dealing any Sept. 7. 

Great Winchester Udit TruSt 

Sb, Uoanmem Sl. E.CJ. . OkAS 4K1 
Great Wlnchetler(28.5 30.0x7 -....< 3.75 
Gi-WnborOv'miliUl.e 25.2] 1 4.47 

Guardian Koyai Ex. Unit Mgrs. Ltd. 
Royal Krfhmnf, BCSP SDN. B1481 1031 
vtOyjQuanlbJlJ T*t|72.6 74.4d!+8.1i 5.46 

Henderson Administration 
2k AUKQn raua. BLCJ. 01-588 5074 
Ijrtj/t’-oljoi Seja. 12J76.5 80.S|-a.D| 2.83 

vU'dQrtMAugBI.! 148.0 164.01 — 4 2-41 

(a) Hill Samuel Unit TsL Mgrs. 

P.O. Box 173. Croydon CRfl IAL. aft 1031 
*V«)Brirtib Tnut.. 116.1 122.3 +D.4 3.25 

eyjlnt’l TniM 1Q8.5 114.0i-8.7i 1.69 

O^lDoUar Trust.. 41.0 43.71 — OJ; 0.66 

fV)Caplial Ttu*t*aa.2 23.' 

*Vi)Flnanetal Tw-'B1.9 63.9)— 0.3| 
VtCJlnconw Truat.il65.0 172.' 


5 Yield a 

(a) (0) Jessel Britannia Group 
155, Fandmrdi SL. XCU « BX. MHEB IBIS 
Wle«_Au»^OtiFd.|ia^ 20.51— 0.1 [ 3.40 
vJesICftpGrowtbta.l 49Ji-0.fi 3.57 
OJedTOi^ of Lcn.ISG.fi 60.S;— 4>.ll 3.2B 
vJeslExemptFd.197.2 101 J*— 8.7, 4.62 
oJm' 1 Global Gth.157-0 GLO— 0.6, 2.GB 
vJes'lGnkiAGen.IllB.S 119Jl— 5-Bl 


vJea'I Inc. D nits.. 153.4 
VJea'l Inv. UnitB. 127.6 
vJu'INaw lasuwISLO 
eJn'IPiantAOen 46.0 
•Jes'IPrep^tGeo. ! 
vBxtre Income.-. : 
OBribCdy.PlnaU. 
•Brit- Goa. Fund. 


3.66 

57.1j— Ojj 4JI6 


I — 0.1' 

+ 0.1 


21.2 

PI4.9 

36.6 

40.2 


29.51 

54.51 
49.01 
22.7 

37.21—8.1 
60.6] — 0.7 
42.81 — 0.5 


2318 

5.45 


-8.« 6.17 
LOB 
6.61 
4.66 
3.56 


(a) (p) Key Fund Managers Ltd. 
25. UOk Street, BCZV WB. 01A06 IW 



•(A)e><curltyTnuU37.0 59.1 
pHlgb Yield TnwtjS 


23.3 24.8)4 M 

* Unto* anb-di video Jo to 187X 


2.85 

3.49 

5.35 

3.5S 

6.52 


(ay (0) Intel 

15. CbriatnMier Street, E.C J. 014M7 72a 
•Intel inv. Fnnd.,73.9 77.Bn>— 0.7j 5. TO 

Ionian Unit Trust MngmL Ltd. 

H, colareiB smwL E.CJ. Qi-<38 saw 
Ionian Frgn Fd**..p7.3 108.0 >....13.005 
•lonlonGr thFd. *■ 159-fl lB6.d -JM4 

•Ionian Ine- Wt.jlOB.O 109.0) J 7.07 

■Nexx deal. Sept. 30 * Nud deal. SdM, 27. 
""NexJ dealing Sept U 

(a) (c) J ascot Securities Ltd. 

2L YOttUt SL. EdUUMUtb S. 0SX2I3 8782 
•Jafc'tCmp'dFntlSl.a J3.2jd| ,„„,l 6.40 

etia. t&cuuxn it S3., 2 352*f — ...j 6.40 

H*%Wttlidr , IUtat51.933.9xu| — 
•JaacotCbp FundjS1.3 25.7 . nil 
•JYAuol I'mp Fil*l24.0 26.0i 5.95 

•6 % W’lirir'l Liu M .i£4.0 £6.0 1 - 

•Jiur Sect L'dtU 24.8 26.8*0,'. , 3.09 

Wo* cl Fin*Fjirt|l9.9 20.9m I'. 2.40 

•Jw’l Inti ’tliFdt ^2.1 54.1-0,4. UB 

•JaacntiSortiMPl^S^ 24.fi' L9* 

•Jucol Uomdtt**|54.6 57.fi, roro.. 7,40 

•Do. iAi-«unJ“... 59.1 . 42,1 7.40 

IdgWJtb'dl U Ik. 157.2 40J| ) — 

leal *Moa. *Tne*. trwed. jThur. **Kn. 


Kleinwort Benson Unit Managers 

20. Fendmrcb Street E.CJ. «l-«25 1551 

•KJB. Unit Ed Inc) 5 5. 9 S0Jnj| 1 3.61 

*K3-UnrtEdAcq68.9 65.4, > 2.61 

Nan dealing day Sept 14 

L & C Unit Trust Management Ltd. 

Tbe SMcft Exchange EC2N1HP. 0WB82880 

•LA C Onit Tnist{86.0 86.81 1 3.40 

Next dealing day Sept 17. 

No* available to DobUc genarelly. 

US. Fund Managers Limited 
28, Uammant St, H.CJ. 01-423 4851 


u-4U on 
5.54 
3.81 
8^5 
4J58 
2.67 


S Yield % 

(a) fg) National Group 

5J. Norwkdi Street E.C.4. 

•Dam ante _|43.0 46.0 

•GaalodAP(nnj61.7 64.3j 

v-VatUts. ;B6.5 68.7 

•KatHichlncaniej68.B 7L4 

•K.D.W.T.S. 145.5 46.0 

•Notuml Btfm«U67.B 70.2m 

•Scot Onlta 69.1 61.7 

•Security Wmt.. 66.7 69.9 . 

•Shamrock I S3. 8 66.41-0 

Shield 140.4 42.6mi-4I 

National Provident Inv. Mgrs. Ltd. 

48. Gracednircb Street 81-03 4IM 

•A'.P.I.Qth Un.lt r 1 

(Accom. CnitaJ-59.6 41.7, 2.60 

•Dtatribat'nO'nitB‘,38.4 40.5) | 2.60 

Prices 01 SepL 5. Next dealing Sept 15. 

(a) NationaT Westminster 

41. Lothbnry, EC3P IBP. 01-837 8M4 


1-0.1 

1 . 2 . 

I.3J 

- 0 . 2 , 

-1.0! 4.99 
-0.2, 3.22 
1—0.4) 8-62 
D.1 2.91 
D.l 2.77 


•Capitol (Accum). (48. 3 

•Income- -.-.28.3 

•Financial 33.0 

•Growth Inv. 1 72.B 


50.9|+O.B 
29.9 ...-. 
34.8! +0.1 


2.66 

4.50 

2.8B 


77.2| +0.1i 3.48 


TbUam Sept 1834. B 
•XaUamon Int , .._i24Ji 


37. 

26. 


■3tSH 


L62 

196 


Legal & General Tyndall Fund 

X8. Canyage Hood, BrinroL 0272 32241 

•Dis link Aug. 16)52.0 34.6[ 1 5.96 

•Aco OnttaAug.UtSS.O 67.6| —I 3.96 
Next nu i m ii ff iinw day Sapt 12. 

(x) Lloyds Bank Unit TsL Mgrs. 

71, Lombard Street ECJ. 826 1880 

•12 First ins...-. 

•Do. (Accum)-..., 

•US Second Inc.. 

•Do. (Accnm)—... 

•LBTtdiri lne-„. 

•Do. (Ancnm)- , 

Lloyds Ufe Unit TsL Mngrs. Ltd. 

72-80. Gatehouse Rd., Aylesbury. «M6 500 

Equity Trurt U.T.) 100.0 | l — 

Next dealing date Otit L 

(a) ( 0 ) London WaU 
1. nnsbccre Square. E.CJ. ULAW 5BU 
•Capital Frkirity. ,37.9 81.4J-0.* 2.13 

•Financial Pr'rtty, 17.9 IS. In* 


142.1 

46.3 

44.1 

+0.1! 

3.42 

50.6 

+0.1i 

3.42 

46.0 

47.B 

1 

3.03 

49.0 

HL< 


3.03 

M.5 

68.6 

| 

0.26 

70.0 

73J 

+o:i( 5^6 


•Do. (Accom.)— 
•High Ine Priori ty 
•London Wall lm 

•Special Oil*. 

•Stnmg&oldOmti 


19,0 
147.1 
27.S 
42.7 
51.4 33.3>ai 


+ 0.1 


20.2 
49.9 
29.1 
24.1; — 0.21 


1.66 

1.65 


k-0.ti 4.42 
1-0.4] 2.30 
1.68 
3.09 


(a) Mallet 5s WAdd artrar n Ltd. 

72/80 GoubDuse Rd., AriesUmy. A*by. 5041 

(b) Overecoa (Jniu|27.0 2B.6)— 0.1) ■ L64 


Metrop. Exempt Fund Mgrs. Ltd. 

72/80 Gatehouse Rd— Aylesbury. 02868841 

MSP Digs Units.— {154.6 159.41 1 1.74 

llEPAvcUniu— |168J 163,4] j 1.74 

Prices ox Aug. 3L Next dealing Sept BO 

Minster Fund Managers Ltd. 

Minster House. B.C.4. Pbonb 623 10M 

•MlnoterFond — 142.3 44 J, ; 4.14 

Prices at Aug. 31 Next dealing Sept II. 

•Do Jiptd Puud_. 9B.U 103 J[ | 3.08 

Prime H Aug. SL Next doallng SepL SS. 

Morgan Grenfell Funds 
4, Tabornacla Street fc-CJ. 01-G88 4545 
•UlUBitfial beptlS 125.8 153 J|— 1.5; 2.30 

*KxemL Fil Au“.2d; 105.B lOB.Oj 2.S0 

fM) Idcwih< 3MW4S A 48.3mJ 1 5.70 

Vlt'Agn'Kbepl. n.|£IL£9 ILtej -....j.2.59 
* Next snbftchptteo day StoL' 2S. 

(x) (c> (2) tUG. Group 

f Ocaya. Tower SUL BC3R £80 8HDE -GSfl 
See also Stock Exchange DeaHnaa. 
•Util Utv>e»i..|156.2 141.81— I.A{ 4.07 
.21—1.71 4.07 
5.47 
5.47 

117.6 122J] — 0.21 4.46 

150.8 156.8 — 0.3 4.46 

|83.4 B6.7l-0.7l 6.99 

117.8 leaj^l.O] fi.99 


•[Aooain. Units)... 172 J 179.: 

•H A G hcciind... 128.9 144.TI-I.7; 
•(Aecum.Uiuu)— ,165,1 169jj-2.1 
fM a G JJkibuut. 

•(Aeemn.Umu)... 

•M A CDIvUuhI 
•tAnuum.Unta).,. 

•» A n apodal.. 

•(Accum. CnlU}.. 

•HAG llag'ni Fd 
•(Accum.Unlti).. 

•it A G P.1.TJS... 

•(Aocom-Uniuj.. 

•DAG Compound 
•MiG keocmery- 

•MAG Japan. , 

•31 Ati miropeau: 

•M A Q Amerieob' 

•M A G A uat 'aa'n.. 

•TruHtee Fund.... 
tKAcciun.Unltn... 

•Cbari Fd .Septll 
•Pensloo Seyt-lCn 


37-7 122.4ni— 0.5 2.62 

128.2 15S.Bl-0.fi E.52 
227.9 254.2x0 —2.2 2.57 
246.4 B53.8I — 2.4 2.37 

55.6 57.81—0.2 2.07 

59.1 61^1-0.8 2.07 

74J 77.6-8.6 2.26 

iaa.S133.7j— 0.3 B.S6 

102.6 108.il — 0.3 4.3S 
*5.2 SB-lj— 5/7 4.84 

32.6 S4.4L-C.n 0.26 
|45-0 45.4) — 0.B 2-46 
117JlSS.5(— liOl 4.21 
172.0 imsUl.4i 4.21 

126.2 128.1] 

. 108J 111 

•Supembi)Uept6jllB.B 11B.4| 

KL & G. (Scotland) Ltd. 

S3, fit, George’s PL. Glasgow.' 041-221 3SU 


Ur— 1.4 4.21 

Li] -.... 6.16 

.7^ 4.31 

.4 ...... 4,86 


•C'iydeCunvU r'utj50.7 
•Clyde Con v. Ine.j46.5 
•Clyde General.. .(60.4 
VtAcrum.Uutu).. .68.8 

•Civile High Inc." 64.5 
V(Aivum-l*nimj...i?6,& 


o2.7i 

4B.2 

6fi.ej 


-8.61 1-80 
6.83 

1-0.4. 4.44 

71.S|— O.61 4.44 


66.9 

79J 


. — f 6.63 
6.83 


(a) ( 0 ) Mutual Unit TSL Manager* 
«. Tokanoouae BUd- E.OX M-sM «»a 
Mutual Sec PUHriU.0 42.71—0.1 4.37 
•Mutual Inc. TaLjS3.8 57.1>— 0.2. 3.16 
•MuumlBh»Cbipt57.0 39.4,— 0.2 4.12 
•Mutual HigbYWj46.1 48.7]—ILB[ 6J5S 


(a) ( 0 ) NEL Trust Managers Ltd. 

ICflnm Court, Doridng. Surrey. SOU 

•Nelstar fl2.B 64.9|+0.I| S.I6 

New Court Fund Managers Limited 
72/80 Gatabooro Rd.. Aylesbury. A*by.5«l 
New Court aqFd.fl 68.0 165.6 + L(X 2JI3 
"" FAjBB.7 103.9! +0.6! 


3.38 

1.62 

2.50 

5.49 

4.10 

2.85 

4.8B 


New Court Las 

(a) ( 2 ) Oceanic Managers 
Plnaen Boll, Austin Priors. 
KCJ. 

Oucanlc Bxm ptPd'48.9 


15)0 


Loodoa. 
01441 7818 

50.9 2.73 

!44.9 47.8—0.4 3.58 

143.6 46.4—0.4 3.G8 

25.7 87.4 +0.1 2.21 

,26.0 27.9.— 0.1 3.17 

127.8 29.6^1—0.1 4.3 B 

85.7 27.6—1.0 2.68 

130.8 52.908-0.3 2.78 

,23.2 24.7,— L4j 8.98 

•Feriormonco 45.1 48.4j-8.6! 2.16 

•Geoeml 123.2 24A— 8.4) 4.26 

(a) | 0 ) Pearl-Montagu T. Mgrs. Ld. 

114. Old Brood St, BCSP Z7H. 01A88 B4H 
•PAM Growth Fdl23.fi 24.B; 2.81 


•Growth (Accum): 
•Growth Income. 
• P ro g r wrt vft.... ... 

•Hecovaty 
•High I n come..... 

•*Ovetaaaa — 
•Financial — . 
LT.U.— 


W Accom. Unit*) . ..| 
•PAM Income Fd 
•Pearl M'ntgu 3Vt| 
•( Accum. U nlte) . . . 


84.1 

126.9 

30^ 

132.9 


£+.»■ ...... 

25^ 

28J 

31.9, 

34.6+8.1 


2.81 

6.79 

5.84 

8.84 


( 0 ) (z) Pelican Units Admin. Ltd. 

XL Spring Gdna., Manchester. MW S0« 
•Pelican Unita.~|BQ.l 62.4t + D.l; 3.17 

(a) (b) Piccadilly Unit T. Mgrs. Ltd. 

I. Love Ln- London. BCZV 73J. M-4M8744 

•Bxtxa 1 homdb.... i 57.B 3b.1[ | 7.60 

vInoomeAQnywtbia2.1 54.4 1 | 3J0 

Portfolio Fund Managers Ltd. 

10 Chutexbse. So-, EC1M 8JD. ai^51 B544 
Portfolio CapltalJBBJ 95.9'— 0.41 2.24 
Growth with lnc.|8B.B B9.9 — 0.l[ 3.41 
Pdrax«PortfoUo..|48.6 61.7*aJ— 0.3| J.09 

(?) (c) Practical Invest. Co. JLtd. 
Knroua He- WM. Tr. Centra, KL m 88m 
•Fraedcol 6ept.l2jll7.E 1B4. 1—0.4: 3.17 
•(Aooam. Cmt*).T7| 141.8 149.B,— O.Bf 3.17 

Provindnl Life inv. Co. Ltd. 

180. Cannon Bt_, London, K.C A. ftl-cifl otrr 
•Prolific Units— |B9.5 62.6|+B.1| 2.13 

(a) (b) fc) Prudni. Unit TsL Mgrs. 
Holborn Bart. EC1N JNH. 01-4K Dm 
•Prudential.— .| 102.8 107.81 1 3.B4 

Remiglum Management Limited 
Wool* or* Hae- Coleman St- SCZR 5BJL 
81-88# KNM 

V KuwouSecm Fumi,‘94 . 8 96.8m[ 1 3.35 

Next aubscrlpdon day Sent. 23. 

Not ovaDobla to public cenerally. 

(a) RtbchkL & Lwnds. Mgrs. Ltd. 

New Court. Sl Swl thin’s Lane, Ldn- K.CA 

New CUixempt £J£1 16.0 £ 121.01 | 2.B7 

Price oa abe. U. Next deabag sent. it. 

Rowe & Pitman Management Ltd. 
Woolgxta Has- Cdtnnu SL. ECZR 5BL 
DUN 10H 

Koran Jnt. Fami;87.0 91.8; 2.18 

Next subscription day SepL IT. 

'Not available (o public generally. 

(a) (g) Save and Prosper Group 
4. Gt fit. Helen's. Lowhro, EC3, EBfl 1717 
DeoUnga To R-634 8888. 

•Capital- J2.4 54.5 ; 2.34 

•VtiNViu 0*th FH|74.0 78.2— 0.1 1 l_4ii 

•Fin ‘dal Sec- Fd.,67J 71.1 +8.H 2.10 

•General Units. ...38.0 40JZrd 3.87 
•High YtaldU niuWl.9 44J—D.U 5.01 

Vlocome.— J34.3 36.4rt. —...[ 6.40 

•insurance 55.4 +0.3| 4.76 

•Inveauiwni Tn.;23.I Z4'.4— (Lll 2.77 

•(r^apenCtb Fd.,62.7 66.2 -0.1) 0.89 

•Trident Unita....j 62.7 1 5.66 

WriU.S. Gtb Fnd|68.5 . 72jl-0.B| 1J1 

J. Henry Schroder Wagg & Co. Ltd. 

120, Cbaaptfda, E.CJ. SIAM HJ60 

•Capital Sept, U..9BJ 100.9— ft. &| 3.49 
vfAccbm Units)... 105.0 107.B|-LB 
•Income SeiA.lL. 1 19.6 122.8^-5.3 
•(Accum Unhm...|l36.7 1402— S. 8 
•General Sept. 12*0.0 61.8 — O.lJ 

•(Accum Unita)— 64.2 66.11—0,1 

•Hurojpeb'eiA.)L.45.2 45.3J-0.7 
•(Accum Unlta)'...i43,B 46.21-0.7 

■Pa'nObtF Aug£l[155.1 T37JMi 
"BMciaUSxtScptll 172J 170-8.3 
'2ooo«tySflJ»t.lJUi7S-2 178.7 1-7.6| 

* Pw tax exempt only. 


3.49 

6.60 

6.30 
3^6 
3.46 
1.84 
1,24 

3.30 
2.98 
6.80 


(0) Sebag Unit ITust Mngrs. Ltd. 
po Box Sll, Budc’bnry Hoc; EO« Ol-tifl SOHO 
VbebOtfChptial All 24.2 26.11 2.70 

•Setnglnoume FU|24J) 24.91 ] 5.20 

Not svallaiUe to rattle aeneraUr. 

(a) Security Selection LUL 

», ItiodBg Lane, Earn TEN ete-gca 

•Unlr Growth IstjfiS.l 85.d{ j LM 

(Accom L'niln..Ja*.2 25.4, . — l 1.40 

Prices at Sept- IL Next dealing SepL 25. 


§ Yield % 

Sco tbits Securities Limited 
EralkliM Ban.. BS-T3 Queen Sl Sdtn EB3 4NX 
(London Office: Perth Rd.. Ilford. Essex) 
TMephona No*.: 081-XM 7351 (Edbrimrabl 
01-SC4 3337 (ffiord) 

•ScotWta (47.8 50.3 2.48 

•Scobyiald *1.6 45.8)0 +0.1 5.16 

•Scotahorea. J46.4 48.o: ! * *“ 

•Scotftuds - 239.) 247A +0.8 

•Scoterowth J50.6 63.6—0.3 

•SortanoomB ^—(47.1 49.5—8.1 

i*6ctrtJBxemptyW|lfiS.O 141.8m' 

jrificotExem. Gtb. 174.8 181.0*0 

riScotlapt- IlfiflJ 14LH0 

’Prices at sene 12. Next dealing Sept. 88. 
(a) Slater Walker Tbl MngmL Ltd. 
47-37 Gresham 3L.EC3V7EP. OHOf 470/0 

•S.W. Growth — 55.1 56.5 [2.40 

VS.W.AsMte 7*a. 44,4. 47.2—0.1 2.96 

•S.W.CopitAlAcc. 31.7 33.7i 2.30 

•S.W. FinanllW 33.4 36.61-0. 2 1 2.00 

•S.W.HIgb Ino.i. 32.7 56.lo8-0.il 6.24 
reS-W. prtnollm 433.8 4463-0.11 2.80 

VS.W.SiatoaCliae 21.4 22.UI | 4.17 

Southern Cross Management Ltd. 

OS. London Won, E.CJ. 01488 081 

•Pan AuaL lnn....|57.6 6L6m| -.—I L80 
•(Accum. UnJt«)._|66.4 71.0; ....J — 

Prioea at GepL L 

(a> Stewart Unit TBi. AUuugera Ltd. 
45, Cbukmo Sa_ Bdhdwrgh EH8 4RW. 
481-03S 3}7L 

Stewart Amer. FdJ — I I — 

Stondazd Unite.... QB.5 72.6j j 1.72 

Accumulation UU69.fi 72.6i I 1.72 

withdrawal Unlu|B9.5 72.B, L7Z 
Prices at Sept 7. Next dealing SepL 14. 
(a) ( 0 ) Surinvest Fund Mgra. Ltd. 

Gray law Hmu Manor RdL, WaBtngtm, 
Surrey. 01408 Mil 

•Perfoemonca Fd-,'26.7 . 28.li— 0.1 3.05 
•Future ln'meFd.|47.8 60.31—0.3: 4.62 

•10%WltbdrWUti|42.7 44.9 -8J' — 
•Growth Fund... .[55. 3 5azl— 0.1: 2J59 
(a) ( 0 ) Target TsL Managers Ltd. 

T-8. Bream* BUga.. EC4A 1EU. Sl^KZ am 
Taneet Hone*. G a t eh ouse M, Ayleebory. 
Bucks. _ Aytaabnry am SMI 

3.34 
2.75 

4.15 

6.16 
6.15 
2.33 
2.00 
2.38 
4.05 
6.92 

10.00 


•TU£e£ConBom«}S5.2 

•Xorgec Financial 63.1 

VTUvetBquity.... l <'~ ' 

Tig’ilta'mttiepUS : 

Da Aca Unit- 

•target Growth... 

TugKlntemUFd 
vTatge), inv. T*L. 
•target PrfSeptlZ ; 
vTugM Income-., f 
•tarjfoc Fret 


-0.3, 


36.1 
67.0 
|42.1 44.61 

152.2 136.1 
1B4.D 168.5, 

31.4 S3J 
|£3.7 25.1 

B2.2 23.9 

144.3 148.8! 

25.2 24.9! 

19J 16.4 

(a) (0) Target TSL Mgra. (ScoUtL) 

is. Athoii Crescent. EdtzL s. esuaz» sea-s 


l.3| 

l-o.al 


D.21 


29.71 

58.81-0.1 
50.7 


L3[ 2.32 
6.16 
1.66 


•Target Eagle.. — (2a 1 
•target Thistle.... [33.8 
•Dowgaie Fund... ,48.6 
Trades Union Unit Tsl Managers 
100, Wood Street B.CJ. u^» sou 

•TtmTSepJ 1973.41. 7 43.91 ! 3.68 

Transatlantic and Gen. Secs. Co. 
*1/88. New London Rd.. CMnufanl SUB1 


•Barbican Sept. fli7&.6 


9BuS 

84.0 
67.2 
,70.3 

93.1 

•Aeeum. Uaita.... 193.1 


•Accum. Unlta.^. 
Barb. Eur. Aug. 29 
•Buckmhm SepLfil 
•Accum. Uaita... 
•OoJemco dept 7. 




11 


bS.9 


79.8 

100.1 

86.4! 

69.9 
73.4 
96.9, 

B6J 
60.01 
83.8 
91.9; ...... 

100.0— 0.3i 


•Gli 

•Accum. Unit*.... I6U.5 
•Gr'tchWrtSpt 7. l87.fi 
•lodABr-ta-Sep 12)96.0 
•Marlboro S«pill 46.6 48.4m 
•Accum. Uaita...- 47,3 49.2 

•llerlln fiept>. 10. 70.3 75.24 

Accum. Unfit* 73.2 76.21 

VMerUnYU£«iL6 44.9 46.7 

•Accum. Unita.... 46.7 47.61 

•Vangrtd Sept 11^5.4 47.9 tt 


3.42 

3.42 

2.75 

2.64 

2.64 

2. BO 
2.60 

3. B9 
3.89 
1.41 
2.00 
2.27 
2J37 
3J!4 
3.24 
6.81 
6.81 

5.21 

3.21 
3.00 
3.00 


Textiles were generally flrmer prices. But little Belling was 
for choice after a small business, reported and it needed only a 
Courts olds attracted a modest modest amount of " cheap “ buy- 
demand and improved 2p to 133p ing to send prices moving up 
while the higher profits and again, although they still closed 
return to the dividend list with sizeable losses on the day. 8p to llSp, Poseidon lap to 4Gjp 
prompted a 2p rise to 25p in _ ... .. and HUM Holdings Hp in t73p. 

Leigh Milla. Illingworth Morris The net result was that -the 


group. South 
in :M5 d 
issue* Roan 
.mother 

lOp to 2flup. 

Australians tended »o recover 
further afler their recent trnumiib 
with Wesiern Mining regiuuinq 


were oonular aealn the Ordinary Go,d Mines index showed a loss of Tins marked lime again, but 
rs “A^riSinJ irSund 2d ao£S 7.7 at 148.9. Of individual move- Beralt gained 2p i» *iKp in 

to! 53* D and^ 5to resDect?relv P 6 ments. Western Deep were Anally belated response »>’“ «••■<»»» 

to 53* p and pop respectively. showing a loSS of s5p at 700p af t er improvements in 

Tobaccos edged higher on the 720p. Ubanon dropped to 470p price. 


to the recent 
the wolfram 


(INSURANCE, PROPERTY. BONDS PRICES PAGE. 391 

OFFSHORE AND OVERSEAS FUNDS (p***} 


AIB.60 


A S3. 48 

BMI . B 

OS S3. 19 


A3 1.36 



•Accum. Uni [*... .49.5 52.1 

•WicJiinoQrSapc.E|46.0 49,81 

•Aroum. UnUa....|48.a 40.8 

’ Nat available to pafilla saaenilbr. 

Tyndall Managers Ltd. 

Xfi. Canyosc Road. Bristol. «S7I 3SM 
Tyndall Fttsd—nicM at Ana. IE. 

VlnoamnDi* Unlui 105.8 109.0 4.82 

• Da. (Am. Unita) 147.4 152.0^ ! 4.82 

•CapiDtaL tiniU) 120.4, 124.2' ~.~.j 3.40 

• Do. (Ace. Unita) 144.0 148.4; . — | 3.40 

Bxmpt Dl«t Unjull5.! 116.8. 3 jB 1 
Do. (AOC. Uni wA 129.4 135.4; 3.01 

•LoaftiAnth. DIblI94.4 97.4 ! ! 5.11 

•Do. (Ace. II oital.l 104.8 lOfi.Qi „...! 3.11 
Naxt sabserirHiaa di* Sen. BL 
Tyndall N*L and Comm. 

•iocoineDuU niiaj 126.2 loo.O ! 4.92 

•Do. (Acs. Unita1.|143.B 148.B, ! 4.92 

•UopltalDla Uaita 126.4 131.0' ; 3.11 

•Du. (Acc. Unli*j.|136.0 141.1)1 j 3.11 

Pnres at Sgdl A Next sob. day Sou. 10 
Tyndall Ulster inaiuigera Ltd. 
c/a .RazTlx llirlan and Co. Ltd.. 148-ML 
Great viaoru Street, Beifut, 8TS 7BV 
BeUavt 41131. 

•UUter Fnnrt Dltt'98.4 99.4i I 3.01 

•Do. Accum 100.4 104.8- _....! 3J31 

Prices at Aai a. Next sub. day Sene IB 
(V) TSB Unit TSL Managers JUd. 
fJrfiS Gaubaon Rd d Ayfeseary. Ally. 041 
WtyTBB Dnlta„.„|33.2 55.0| -0.21 2.88 
•ODDo. Aamm..... 136.6 38.6J [ 8.88 

(a) Ulster Bank 

WartoB Strm. BoUUL TbL 8133 39231 
•0) Dieter Grib — 131.3 33.5m | 3.19 

(o> 10) Vavaaseur- Group 

12*13. Crmswah, BGN 2LQ. B-ftl 11444 


•AmtraUan 147 J .60.4 

•Capital Accum— B4JJ 26.3—6-1 

•Gapttal Ex’nrioiJzS.A 3L2I 

•Chart Fund ,}S2.1 54.0 

•Commoinraa]tta.|lO7.0 113.4—1.0; 
•BaropeiuitaURL. 41.6 43.8( „...] 
•Flnanctal Fuud_ 3S!3 37.ll— 

•High Income.. „.j43.8. 46. 1|— D.fi| 

vlavfnw) A AmcuJ24^ 26.0—0.11 
•J null InlngFund 86,7 2B.0(d —0.4 
•In». Tni*t Unit* 26.1 26.4 — 

•UitDandor.,.,.-., 28.0 29,7; ..... 
•N.AmanranT*(.M.7.2 49,6 +8.5 
•Oil A linavy— 130.5 32.9x1—0.1 
•P**ll Kolia Fit... 1196.7 201.7— 0.1 
Anthony Wieler & Co. LUL 
38. KammMm street, &CJ. oua «an 
Winter Grth Pund|2dUS 84,8f | 535 


0.30 

3.06 

440 

3.60 

2J88 

4.43 

2.56 

7.2B 

4.23 

2.15 

3.29 

4.14 

L70 

2.10 

1,96 


9 Yield 

Albany Management Co. Ltd. 
utmty BA 1*0 Box 488. Hamffion. Bornrod* 
Albany Fd. Ud-..|>11.M 1LMI —I 1.00 

Amer. Expi . n Inv. MngmL Co. 

134 Edward SL. BrUrtrtoo. U.K. HR168S4U 
Am. £p’MluLFd.|S8.96 9.63i-0.06l — 

Anatrallan Inv. Man. Group 
P.O. Box 1011. BAmOtnB. Berurado. 
Prop.BdoAiutlnt.1 

Sterling Fund ! 

U.S. Dollar 

PropJlo'dB otAu® 

Australian Selection Fund N.V. 
Land. Abool Bautbara Cron UsmBL LaL. 
55. Loo Con WaU. B.CJ. «M» 0801 

UJ3. BIO Sbono...; US56.50 ■ . — 

Next Mibccrtpdoa day SftDL L 

Banque de Bruxelles SA. 

: rea da la Re*en» B 1808. Brnssets. 
Fd. Pldnemn EF-jl.llB 1.164i— B ! 2.81 
Henta Fund LF... 1.980 2.041—4 8.22 

Ken to Cap LF i5,B2b 3.634,-4 ! Cap 

Banque de P Union P&rislenjQ 
4-8 BhL HanareMUm. Ports Bo. 

Tokyo Valor. j 315.40 j — . | — 

JBk. of London and S. America Ltd. 

4040. Queen VJetOOa SL. act 01-348 KB 

Alexander Fond..' USS9.43 I I — 

Uaamtum Hldn» 1)636.137 I ..— I — 
Stanhope Trans „| 1)5312.63 | . — .{ — 
Net asset vttne Sept. 11. 

Barbican Managers (Jersey) Ltd. 
PO B« M, SL HaMer. Jrar. C-L OBUm 
Barop'n (filar) Fd.i 83. 1 9a 0f [ — 

Barclays Unicorn Isle of Man Ltd. 

H, PorUsmonT SL. Ramsay. TaL 3SB1 
l*le at lion Trort-|46.9 49.4J . — 1 6.07 

Prices at SepL 7. 

Bardaytnnt Frontier MngmL Ltd. 

PO Bex 1E6. HamUtoo. Bermoda. 

BtF Growth Fd.. , US36.06 • 

Bt F TtubL. US810.74 

fit F Income Fd..; C65B.4S j &5B 

Bt F Japan FtL i UfifilZ.BB -0J8 — 

117 Group Fd • U 3311.36 ; 0.51 

Bt Fd Stg America 137.00 39.W — 

Bt F Sena IncomelSl.M 33.U] I 9.43 

Bt F Stnjf Japan.. IfiS.WJ 59.M|-1.M : - 
Cbnrcb St. Si. deBer. Jersay. CX. 


BtFJeiwy.InuJM.144.9 
BtFGWy I tULFd.|44.H 
Bt P Over Ine Fd|44.9 


7.76 

42.01 7.76 

42.6 1 ......! 7.76 


Bridge Hanageraent Ltd. 

P.0. Bene ssa. Grand Cayman. Cayman is. 

NlbonbaabiAngJll 10,495 yeti; I — 

PO Bax N4715, Nassau SA Batumias 
Mp{xmFd.Sept.tHUSSSBJ2 57.87] | 0.47 

Builerfleld Mananejnent Co. Ltd. 
PO. Box 193, BamfltoB. Bermuda. 

Buttrem tndDollr|30.78 O.B2. ; 3_0B 

•tia Sterling (1). A 30.49 0.51 1.09 

4 De. Sterling {2)|A*0.44 0.461 | LOO 

Pncea at An. 13. Next sab. day SepL II. 

Charterhouse Jar let 

1. Paternoster Row. RCA. 91-24S 39» 

Adlropo 1 DM 62.20 Sa.BOl-0-IO;9.14 

Atllvwbo, 


Fondait.. 


Fondli^...^... 

Hii^fynTu ■ • -• 
Gen' I O'nm SwF.i 


DM 49. 50 SI. BOl +0.10 6.56 
DM 50,511 51.NI+0.U 7.52 
DM25.00 24J3I-4.10 .il IB 

857.35 60.251 <0.81 

I&5.60 71.60j 2.38 


Darling Management Lid. 

50. Bent SL. Sydney. NJLW, aosetuU 
Darling Fund |ASIB.7D 1840i+0.a0i 3.30 

Delta Group 

P O- Bn 1447, Nissan, HHnmai. 

DeltoDrPd dept. 4i Ud38.57 i I — 

eDdtainv.fi9pt.4iB61.4B 1.B1 — 

eDdui Unit twpt.4! 104.0 llfi.S! i — 

Diploma Fund Management Ltd. 

La Colomberie Court. Sl Halter, -Tartar Cl 
Diploma lu. Fds.133.8 3fi.Bi — 

Dreyf ns interec. .'nenul Inv. FtL 
P.O. Bax NOT 2. Natuu. Bahamas. 

N^.V. Ang. 31..,|U6fi|l.BS 12.78) 1 - 

i be Dreyfus Offshore Trust N.V. 
P.O. Bo* 193713. Nassau Babomao. 
Common $teefc..,-j CfiS9*31 I -....j — 

Port Dub- Prera-] nil i | — 

* Net asset value awl 28. 

Ebor Management (Jersey) 

37. Broad Sl Sl Holier. Jersey osm aran 

Channel Cap 1193.2 205.4 1— )Ji< l.ai 

Channel Intend | 98.6 103.71-0.9 3.48 

Eurosyndkat Group 
Bimralon Lux. F.1.B94 1.970:— 18 l 3.65 
Finance Union LF.892 408 —2 ' 4.29 

Aflenu M. M. RMtuenhd A Sans l«_ 
ua 495h. Hill Samnsl A Co. LnL, tn sou 

KLC. MngmL Lid, Inv. Adviser* 

77. London Wall, BCSN 1DD, 014B8 SS38 
Cen'iyFnndSepL6| US37.67 | | — 


i Yield % 

Fidelity MngmL & Rest (Bda.) Ltd. 

P.O. Bor S7B. Hamilton. Bermuda, 
FMelltv luLFuiril 32L07 
Fidelity PadflcFd 923.96 
Fidelity WorWFd.! 10.00 
Fidelity Sler.Fd*. — 
SeriwA'flnt'nall £4.32 
Seriet *K (Poclflc)l £4Jfl 

First National New World P«L Ltd- 
Net asset value Ana. 22. (BUS -MS 
Free World Fund Limited 
BorterfieW Bnlldlnx. HomUron. Baramda. 
NA.V. Ana.31-.IUSS136.9B I >....| — 

G.T. Bermuda LUL 

Rk. of Bermuda. From SL. Rmnim. Rrtnda. 

BenTFcFdtSflpt6iBd323.45 I -....I — 

do FacSils: Au||29 109.83 — 

GT. DirFUf Sept.6) Bi(36.69 | ! - 

Grnshawe Tst. Management Ltd. 
O. Atbol Sl. Donates. LoJI. DoaalaB 4882 
Isis at Man Trait. ]58. 3 41.6x4 1 3-80 

Hamhros (Guernsey) LUL 
Hhrel Cant. Sl Pour Pen. Guernsey. 

0481 23S8S 

Ch. Is. Fd. Sept- 6/122.8 128.71 . — H2.19 

Ch. Is. tat. Aug. BIJ43.4 47.9| ! 2.00 

Hill Samuel & Co. (Guernsey) Ltd. 

8 Lefovra St^ SL Pwer Pen. Guernsey. Cl 
Guernsey Tnut. u |l 16.1 122JI+0.4I 2.28 
Hill Samuel Overscan Fund SA 
37. Rue Netne-Dame. Lxxemboara. 

N-A.V_Au 8 JllB73| U691L61 | 1 0.36 

Japan & Far East Secs. Man. 
ConxuiuU Centre. PO Bex NO. hook Kona 
JopnAP.East5ept.Ui HKSI0.8B | . — | 0.50 

Jardlne Fleming & Co. Ltd. 

22, Pcdder SnoeL Hoo* Nous 
JanUneBastnTrttl HK334I.4B j ......I LOO 

J aidlne Japan F-ti’lUC 3240 J8 1 .....1 0.80 
NAV A OS. SL ■ BOUlV. UIS4LSL 
Bub, da> t SepL li. t SepL IS. 
Jersey in mi. Fund MaoRKemL Ltd. 
22. HHI 5i„ SL Heller. Jersey. SS34 S2ST1 
U.7 lui'LGth Fd..| USB 17.19 ) -j 1.45 
Jersey Svgs. Uk. Jnit TsL Mgrs. Ltd, 

23. New SL. SL Belter. Jersey. 8534 9B&1 

J JS3- Unlu... ..... 1 121.3 IZO.ftJ < 4.86 

Prices at SepL 12. Next sub. day Sou. IS. 
Keyser U liman a Ldn. Agu. 

2ft. kdiik street. Kcav SJK. si-ew m* 

Fonael e x. —.... 6w.Kr-S.4BB | j 1.13 

Knieln lnt™. ..X7JO 8.37, 

Fonaelax burope..‘Sw.Kr.2b.7ftfi ...... 0.65 

Keyade* Europe.. |49fi 624) .„ .. l.BB 

Japan Gtb Fd. ; L’d6 15.27 IB. 18-0.82 — 

Keyvalex Japan ... l£7.52 7J6l+8.oa| - 
King 3c Shaxson Mgrs. (Jersey) LUL 
MOueeaBL.SL Belter. J ray. CL 0SM»M 
GUt Fund(Jene}')i£10.Dfi 10.07/ W.SO 

Next sub. day SepL 18. 
Kleinwort Benson Ldn. Ages. 

20. Fancbureb StreeL E.CJ. 01-42S 15*1 
•BarlnreuJLiux F; 1.113 1— 2 1 1.49 

Guernsey Inc 49.1 63.0 - .-! 2.87 

Do. Areapi _'65.0 67.2 < 2.87 

elntarluUa Urn. '9.019 9,867^—14 ; 1.68 

•EElntnnat'k Fd 511.12 -... ; O.WO 

♦KB Jaf*n Fund. S20.A7 0.4b 

♦Signal Bermuda! 64,21 -8.02' 1.48 

♦Unifooda iG; Dn/21.50 22.60 -0.20 7.66 
L. lit B.T. MngmnL (Jersey) LIcl 
43. La Unite StreeL SL Seller. Jersey 

LtBTJ Way Fd. Ltd, 98.0 102.0 | - 

Da Accum |98-0 102.01 1 — 

Prices at Ann. 19. DeaUnn Day 

L. & BoTm Manage., jut SA. 

S Rue du Uorobe. Com Postaie in. tin 
Geneva 

£Jt BXM uitlDsy .. l 5w.Fr4 74.6 48B.0, —.1 — 

LtBT Income l r d.:SwJieM.0M2.0| [- 

Prims at Sept A 
(x) (c) (z) M. & G. Group 
.'Quays. Tower Em, EC5R 480. n4M468l> 
island Inc. Unlu. 112.1 1 15. Bi-S. 1142.38 
Island Ace. Dali*. 133.4 137.B 1 — fl.lfl2.38 
♦Atlaniio Sepi.ll*l.M4 1.BM- —...[ — 

♦ AmtAGenSept l£t* 1.84B 2.002 1-0.0 SO - 
’Cayman L 
(a) (h) Manx InL MangmL Ltd. 

S3. AUKS Sl, Donates. Lojl Donates «■ 


OCEu’tyFdAnRSl|49.D 
OO Ini Fd. Aui;.Uij97.4 


45! - 


Ao*t.MlnCT*.l*T»tjl7.B 18.7) 


2.00 


Greater PscUte-. 151.9 169.9+0.5 - 
InL Incomes TK- 77J9 82^1—2.4 5.20 

Manx Mortal Pnd 44.3 46.7ri.-0.fl 2.30 

Pan. Auel Bxl_. Cw.b 60.1 L70 

S.C.H. Gitnetb .10 L9 102.8j - 

Sumac, .tloatagu Ldn. Agts. 

114. OW Broad Strw. S.C.L oi^u mm 
t Anchor GUt BjamJiB.40 9.41 
fAncbor Int'L..— BSIJi IJ1 
TAncbur 'K uniralHHIJB 1.06 
t Anchor Wall St~ BS4.7S E.OB 
1D& Aun Jersey. 32.5 53. Om 
■Da WaU Sl da. 32.0 34.0 
Anchor Ausl^— Afil.17 1.24«1 
Next soo a 
Morgan Grenfell Fds Mgl (Cl) Ltd 
19 Pellet St.. Sl Peter Port. Goarosey. ca. 
Lilian] id I*lofuts.i!B8.8 B7.7| — 

Murray. Johnstone (inv. Adviser) 
163, Bone Sl, Glawro, CJ. 
■HiipeStreetFimdl tiSSBl.48 I 
1 Murray Fund.. J USS8.57 
■NAV Aua. #L 
Negn a«A- 

Ute, BoulevMrt Royal. Luxembewra. 

NAV Arqt- iL W75; UafilO.55 1 «. M .| — 



9.42i< 


L06 


2.10 

. .... 

£.20 

+ 1.D 

nil 

..... 

L78 


1^0 

ML - 

m. 


S Yield "T* 

Nrgft Ud. 

Rank nf Bermuda RM*.. n*roflron. Bnudo. 
NAV Aua.311973 1 610o I | - 

Old Court Fund Mgra. Ud. 

P.O. Box 38. Sl Julians Court. 4 l 
J ohan* Avenue. Guenuer. C.1 MSJ 2SJn 

3L6I 1.91 

1O0.d| - 

Save & Prosper Distributors Lid. 
PO Box 1434. BamllUH. Bermuda. 

♦Inil Gm'tb Ftul.IU566.47 I.Off j 

• Dollar Fural |DS64.64 B.07I | 

♦4onUnoFrEowFICSS24.24iS.4B ... 

♦ftSepro l< £>812.41 II b?|+a.D7i 

♦tMonttor 'A88.20 8.96'-0.4 

♦Bampwead ;AS1S.68 IIJ5[ 

DeaJlnn Uouaay. t DeaUnas Wed. 

J. Henry Schroder Wagg & Co. Ud. 
120. Cbmwdtfa B.CJ. 01-58* W4S 

Amerrlnv. Sept. 61 811.95 I . . ..' 2.31 

Cbra fi Fd. itept. b| S 10.15 ! . . .; 2.22 

Tra(oT|jor Au«. 31i 597.89 1-5.44 O.jJ 

Shareholders Excalibur in. Cp. SA. 

97, Rue Notre-Dime. Lux era t ut ors. 

NAV open SepLlOi U8I6.94 1 ; — 

Singer & Fnedlander Ldn. Agents 
20. Cannon Street. EC* 81-248 W43 

♦Drftofond* ...... IDM 26.74 27.101 13.96 

(Testa SepL 10.....! Puu 1167.99 1 <4.20 

Slater Walker Tsl Mgt. (Jeraey) 

2-4 Chnndi Sl, Sl Belter. Jersey 4S34J73S1 

Growth Investor. 1 190.8 209.DI 1 l.oj 

(nternariouol Fd.j67.1 70.6| j 1.4U 

Value at Scbl 7. Next deailna SepL 10. 

Standard fit Poor's InU- Kds. S^. 

U. rue AJdrtiuier. Luxemboura. 
NNAHtValfiept7 | 080180.27; ...—] — 

(c) Standard & Chose Uk. C-L Ltd. 

SL Belter. Jersey uss* iitei 

Umpl Trust Jener'92.3 96.0| i 3.64 

Next subscription day Sent. 3. 
Target Tram Mgra. (Cayman) LuL 
PO Bax no. Grand Cayman, Cayman is. 

♦T^t OCf«bore Cay;- 1.408 1.4B4; | — 

• 'tarniM | 

Prices az SepL 12. Next sub. day Strut. 1*. 
Tok>-o Pacific Holdings IV. V. 

Inumia Manasemam Co. N.V Cnuscaa 
NAV ppr share Sfdl 10 1US38.S7. 

Tokyo Pacific Udg&( Sea board) NV 
Inunlo Hanonameu Co.. N.V. Curacao. 

NAV per share Sept. 10 IU53L3Z. 
TranttgJobal Financial Service* 
Keruey- Voltaire <Ata>, nam. 

FunUsol Fd.SlwLI — , _....} _ 

Net avadiDte until runner oodca 
Triumph Oceanic InL Fd. Mgrs, 

8 Mutcastar A., tn Heller Jeraar Oei* 1S244 

Internal Ions) FM.|42.D 44.2; , 3.65 

Next subicripUDa day Sept. 14 

'tyndall Managers (Bermuda) Ltd. 

PO Bo* iteft. Hamliiau. Berra tau. 

Uveranu Fd. Dh.. 16 1.48 L54[ | 5.03 

Du. Aucura 141.73 l.Soi I 6.JJ 

Prices at Seni. a Next vuo.day OcL 3, 
Tyndall Managers (Jersey) Lid. 

42 La Mono S:.. dr Uettef Jersey. J5M <7331 

Uv*ra-*KdiSt{;iLuliCI3.«8 12.9J' I 6.00 

Do. Aunun Jiti4.fr> 16. In | 6,00 

Prices at SepL A Neat 1110. day Ocl j. 

Utd. Slate* Growth inv. I'kl IN.V. 

PO. Box 1044. Nassau. Bahama*. 

Uji. Growth Inv.. I Uiffr 6.63 fi.Bfi: 0,73 

United States r*L IntnL Adv. Co. 

14. rot- Aiurinxer. Luxaiuneurs 
U^Traaclur. r.1.| SIB. 96 1-0.08, 0.75 

Net asset valve SepL IL 

Vavasseur First Investors Limited 

15-18. Aznrrica Suture, B.CJL 81-4S8 4511 

Ao.L'<U PrpPundl Jtell.26 j ) — 

Net asset value Jans so. 

Ut lav. Am, Tr. ...j l'5S4.12 | ...„.| - . 
Net asaei value Sept. 7 

P.I.Iur.llnij.l't u.l I'XW.flS I | _ . 

Net asset value Sept. A 
Wulcrt Uhit luv. Lid. 

Note* Insu nrtnu anrahuMe from 
Bank at Haw team Wale* D1-S3X ouo 

S. G. Warburg x- Co. Ltd. 
so. G restrain fitreei. E.CJ oi-eao 4353 
Uum51IR.TM.Aui0ii:i1,K U.46; 1 — 


*41-231 SOT 
* NAtf AUA 


LV.A1. Fu. SepL 11 
InLSetA.il 
Orea5St8FuSa|ff.h| 


l 8*8.92 
i f»ia.i3 
US59.25 


MUTES 

I Viekl allow* for all mying expense*.' 
p—*P«nw except where otberwita 
tiKficued. n Offered prims include all 
Bxp enww . 0 Tmaay's unco*, c Yield based' 
on offer prices. A Butimnied. 0 To-day's 
open ms pn«. h Utetrlbution free at UJL 
taaes. x Offered pnve Inriudes oil* 
expanses except »ceal'» coaunbtsma. 
• Offered Brice Include* all expenses il 
bought ibrougb muaver*. * Previous day's 
sruse. « Net of tax os raaltead capital 
ia | Gusman yield, t Suspended. 
—Not available, exenonge rutnrnaiia 
# Prices DOt tn chminn j Premium. 



BRITISH FUNDS. ETC <857) 

TraniDDrt S*. 1078-68 476«® 

36® ve“® , "'^'» S7177 

*£ Be Sill xd 21 h 4 4 7 16 *M 

f pc C aw. Loan 3 * 4 ' 4 6 

*4ac Com. Ln. Xd 29V« jl 4 u— u n 30 

^*<k Cgnnmon Sw. 197 * (Reg.) 05 

Tb^t n “ 77 *** 


Sts tV* 7 !?' 78 « 77, ‘* “«• 

8 £k Exchequer A. fg7S bvuO 4 4 
SJcBC Funding Ln. 1978.80 7 44 «i*t 4 

*SF J undln 8 Ln - 1SS3 M 59 6 © 3m T,» 
_6 4 _ 

“SBC Funding Ln. T 985-57 7040 »u« 

4 u ie 4 

S4PC * until no St It, 1999.2004 (Sflfl.) 364 
_ >» 

-SL’DC Funding Stic. 1482.84- 706® ®w® 
.VO "■ li '» “u 

3 Bl* Sa JS5* s Beta. 1 965-75 (Res-) soul* 

So® 89>* j, o„ i*u u , t \ fisi 

SUBC Treasury Ln. 1976 S9U k 5u 6 
BSjBc^Treasurr Ln. 199S-S8 M 7 ia IktA® 

Tj2« T^euury Ln. 198S-6S rs>u® H 7 n 

74k Treacury Ln. 2012-15 6ft»w® 8® 4 

B^^reasury Ln. 2002-05 xd 0940 6# 

SUM ^Treasury Ln. 1987.90 77 «m ou 
3m U 

bijk Treasury Ln. 1 980-82 86)*® 4 7 w 
3ia 3 ib *i»i U 4 6 Hi 
86pe Treasury Ln. <984-88 834 *i*S 3 u 

l)<tc Vniurv Ln. 1997 774® 4 7 u 6 
6A® 4 *ib *ki 

9k Treasury Ln. 1994 82U** 1* 3 
2I!» " M 

9gc Treasury Ln. 1992-90 xd 7S u w® 6 

96K Treasury Ln. 1999 044a® 40 E® 
41 1 ib 4 "ib Si 4Uf.: 

2i]K Treasury Stic. iRcg.i ad 21 4 U 
3 pc Treasury Six. nil 254 u 
3 k Treasury Stk. 1979 Ml 89Uia® 4® 

I 70-' lot 69 L 'l* 70 

3':PC Treasury 51 k. 1977-80 <R«9.i GB4® 
He® »m 4 4 

S' -oc Treasury Stk. 1979-B1 iReg.) G6U9 
6® *■■ i> U >.» 4 ■- 
5nc Treasury Sik..I9BBJ9 (Dei.l xd 50® 

5Upc Treasury 6 Stk* 1973 (Reg.l 90-54 
E<:pc Treasury Stk. 2008-12 CPm.j ad 
49 u® )|« 4 4 Hi u 
Ok Treasury Stk. 1975 (Reg.) ®S4 
EUk Treasury Stk. 1977 (Roo-> xd 866® 

LlaA lluA “■ 1« -Jjj 
fiUnc Treasury Stk. 1974 (Reo.l 9 S»m* 

B pc Treasury Stk. 197S 95 "k »« '= 

9 pc Treasury Stk. 1978 xd 91*6!® 24 

9k treasury 2 Stlc. T98o 89Uie 90 894 
90* 89U W 90'it 894 90J|«1_.„ 

4K victory Dds. 5C5D- £100. £200. £500. 
£1.000. £5 0001 904 4 ... 

3i;pc War Ln. 31® J "S# '*6 J w 4»*« _ 
Brit. Elec. 3pc Stk. 1874^77 xd BS'm 3 
4 7 >l. 34K 1970-79 70llw® His *m 

4 3 ib- 4kpc 1974-79 ad 72»is® 4 4 . 
Brit. Gas 3 k Stk. 1990-95 394® 4 4,4 
North a* Scotland Hyoro_Elac. Bd- 4 k 
S tk. 1973-78 74 „ 

Northern Ireland 7 pc Exchequer Stk. 1982- 
1984 694® 

CORPN. * COUNTY— UJt (82) 
FREE OF STAMP DUTY 
London County IB, «u. off *8 S'- 
S6K 77-81 ad 67 4. 56K 82-84 63k. 
54K 85-87 596 “laS. OK 76-79 74. 
64 k 1974 944®. 6><0C 88-90 6SU 

Coro- London E6pcDb. 75.78 784. 6 ‘zdc 
D b. 80-82 71 4. aupcDb- Ubb® 
Greater London 6<:K 84 36. 64K 1976 
85 U 4. 74K xd 784 4- 94k 

xd 88 74 

Birmingham Cora. 36K 274- 74 k 

774 9UK 874 
Brighton Carp- 24 k 774 
Bristol Carp. 3l;PC 70-74 944. 54K 

. 794. 66PC bSu. 7 PC 676 
Buckingham shire C.C. 54 k 864 
Cardin core. 7 k 744 
Crayoon Corp. 64K 744 

Dertjy Corp. 54K 77 
Derbyshire County 64pc 53 UO 
Essex 54 k 94. S6K 7840 
biasaow Corp. 6K 15». 94K 884 

-Hammersmith Corp. 9i;pe 93 
Hertfordshire C.C. £4 m 3S-87 CS4® 

Kent County S'sPC 744. 6-=K xd 804 

.Leeds 7'tpc 84 

Liverpool 36PC ad 284. 3<1K 1988-78 

Xd 66 4 . 44K 94Wji 56« 1974-76 

824. 56pc 1971-75 xd 564® 6®. 

- 7 PC ad 82. 94K 944 4 
Manchester 3pc 234. 54K 854 
Middlesex CC 64PC 79® 49 
Newcastle-upon-Tyne 5 <:k 764. 6k 854 
Nottingham 94pc 934® 

Plymouth 5 >:k 83 ‘a 
Poole S'yjc BO 4 
Salford 5>ux 554® 

Southwark 64 k bSku 94 k 914 
Stirling CC 74K xd 80ix 
Surrey County BK ad 724® 'x. 64 pc 95H 
Walsall 94 k 93 

West Riding County S4 k xd 86 
Westminster iCIty of> 7 4 k 894 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
144pcB«s. Reg- (Darilnston, Gateshead. 

Newcastle-upon-Tyne. Redbridge j 10OH 
14KBdA (1819/74) 1004 1004 

PUBLIC BOARDS, ETC.— ILK. 
( 1 $) 

FREE OF STAMP DUTY 
Agrlrulhiral Mta. Corn. 64PCO&. 1975-77 
8040. 6HK 614. 9pcDb. xd 836 44. 
9iiKDb. 1980-85 834® 44. 9'xocDb. 
1983-86 ad B5)x® 44. IOUpC (lu. at 
98.50K £50 Pd.) 394® 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (18) 

REGISTERED AND IMSCftMEO STOCKS 
Australia (Common w ealth on 2‘zK 8740 
4. 3 k 1972-74 xd 944. S'xK 1975- 
1979 Xd 75. 54K 1976-79 743*. 6pc 

1974-76 B6H- 6K 1981-83 876 
Cast Africa 54K 616 
Kenya 3<-K ad 694 , 

New Zealand 3>?K ad 506 4 6. 4K 
704. Sid>c 1974 96'ia®. 6 k 1976-80 
734® H- 74K 734 

FOREIGN STKS^ BDS-, ETC (2) 

COUPON PAYABLE H4 LONDON 
Chilean 1911 (2nd Ser.J 96®. 1926 94® 

UJv. AND COMMONWEALTH 
RAILWAYS (4) 

Canadian PaclBc (Recog. , Miw. Names) 
C(SC5) P800. 4pcPerp.Db. 32 14 

FOREIGN RAILWAYS (2) 

San Paulo (Braxlllan) Rly. (15p> 115 

BANKS & DISCOUNT COS. (236) 

Allen Harvey and Ro*s £5® 

Axbuthnot ^ Latham Hldgs. 390® 70 65- 

Ausmlian New Zealand Bkg. Grp. 343 4 

Bank of Ireland. 355 _ 

Bank o* Montreal (Ree. Mkg. Names) BC2) 
922 

Bank NSW (Lond. Reg.) «AZ1 480 

Bank o» Scotland 5S® aS.ao 

Barclays Bank 336® 3 5 88. B4pcLo. , 

Bareim 4 Bank 336® 3 5 6 ■a.-S^pctn. 
b-lM i Edward I iHIdavi Q5pi 250® S 50 
British Bank of Commerce (25p) 88 
Burston Grp. |25P» 116 _ 

Canadian Imperial Bk. Com. (Rec. Mkg. 
Nam oil i SCSI 14 ”m 

SSr Hlapv I20p> 32 SO. BijpeLn. H 70 
Chau Manhattan Cpn. ISUS12.50I 25 7 m® 
Commercial Bk. Australaila (SAD 213® 
Fraser Ansbacher llppl 356 . 6 
Grrrara National Discount (2SP) 255 2 
Gibbs (Antony) <25P1 96 8 
Guineas Peat Go. ]25pi 202 
Hambros (£10 with £24 Midi 45 4- 
Do. Shs. I2SPI 68S® 8 

Hill Samuel Ci. «5nj 135 4 

Honakong Shanghai Banking Corn. 
ISHK2.50 ) 255 3 SO 2 7 4 
Kevser UUmann Hldg*. i25ol ad 253 
Klein wort Btnson Lonsdale (25n> 140 

Lloyds Bolaa Inter, ad 40o __ 

Lloyds Bank 255® 7 60: 60 2 58 8 j 
7:.-KLn 974® 4® 64 h . , 

London County Sec. Go. (25 pi ITS 1 2. 
B'tPCLn. 63i> _ 

Mercury Sec. (2Sd» 149® 2® 2 4 
Midland Bank 335 4 9 8. 104pcLn. 904 
h. 7'-^cLn 904® 1 904 
Minster Assets I250i 67 64 
Montagu T«. f25o) 291 . 

National Commercial BanMnp Cnjuo (2SP1 
147® SO 5 6 3 8. S'tPCPf- 51 
National Bank australasla 'London Reg.) 
:*A1i 197® 200 

National Westminster 325 30 201. Wts. 
130 29. 7 DC PI. 61), 3 604. OUpcLn. 

xd 8*4. OooLn. 804® 4 
Roval Bank ol Canada «RecgonLred mark- 
ing names i iSCSI 17D|a 
Srtiroders 610 

Slater Walker Securities (25 pi i47*t® .50 
«9 7 S3 4E 54 21 48<i 55 1- 9'?octn. 
1991-96 741:0 4 

Standard Cha'lered Banking Group 430 
Union Discount ol London 33BS 
WJntrost i20p) «d 220 

BREWERIES it DISTILLS. (131) 

Anted Brewrele* *2 50'. *d BOij* 79'; 
816 1. Did. i25p) 76®. 44KDb. xd 
534 TkatOk «d 654 *’j 
Bass Charrington iZSoi 125 3 4. 34K 

Db. Xd 64 4 84DcOb 1977-79 ad 84 1;. 
Do. 1987-92 »d 70 ':® t 4 4 
Beil 'Arthur) 'SOD) 232 
Boddingtonx Brews. <2Spl 81® 

Bmn iMstthew) rasp' xd 90 
Mnrr (H. P.) CSd) 76 
nirntloniwi IDnMMr »6S. DM. (2Spi 4*1 
Distillers <50o‘ *d 145'a 4 31 46 5 6 

6 S': 5 4PcCom.Unscc.Ln. xd 41V. 

lOiaDcUnsec.Cn xd 86 
CrrfiMlI w hitler '25m ad 68 
Greene King i25ri 1950 6: 

Gumness (Arthur' <25pi xd 127 30 28. 

Hantrs "Hanson* iZSni xd 98® 

Highland DinilNeM* '2001 169 
Long John Intnl. ' 50 D' 1 50® 6® 

Marstpn Thompson Everthcd >2501 Xd 45 

Newcastle Breweries f20o» 80 l 


Alpine Holding* f5o) 816 
Aluminium Corporation (2Spl 91® 
i Amalgamated Metal Core. 1 ST 
| Amalgamated Power Engineering 125 p) 
I 944 

Amber Day Holdings (ion) 55 
iAngllan Food Group ilOol 34 3 
1 Anglo American Industrial Corporal ion 
IRII 408® 

Anglo Thai Corporation (25p) ZOO 
Apple? a rd Group of Companies (25p> 72® 
B9 

Aaoa scutum and Associated (5p) 39® 40. 
A I5PI 33 

Aranson (A-l (Hldra*-) 0 Op) SB® 
Arlington Motor Holdings I25P' Til® 
Arm I law Shanks Group <25pJ 138. 8'jK 

Armstrong Eoulpment (10pl 63® 4 
Army and Navy Stores (5Upi 6692 
Associated Biscuit Nllrs. (20 pi 82. 46K 
Pf. 39. 1Q6PCUI. 86®. 66DCLD. 84 
Assocd. Brit- Eng'S (12601 226 
ASMCd- Brit- Foods >5p) xd 51 506- 7 6 PC 

Assocd. Dairies «25 p) 278- S6KPf. 47 
Assocd. Eng'g (25 pi xd 62® 16® 26 
16- 7UpcPT. xd 78. BpcLn. xd 666 
AbkL Fisheries USo) 88 
Assocd. Food Hldos. <25p) ad 154® 3 
Assocd. Leisure <5pJ A*>*« 5 AM- 7‘iPC 
Ln. 60® SB 

Assocd. Port. Cement. Mfrs. 1 92® 4® 2 
4 3 1 90. 7pcDb. 62U 6- 9PCDb. 77®. 
lONpcOb. 91 

Auocd. Sprayers Cl On) 660 

Assocd. Tele till on A (25pi xd 91® 90 


STOCK EXCHANGE DEALINGS 
from the Official List for Sept. 12 


Financial Times Thursday September 13 1973 

! Vaxl Reefs Expin. Mng. 10»i*t® OmW Pwfi and London sao. tzfe 

110 MJSSU13 £106 V 1 !^ ' I —?B_ 


Wednesday, September 12 

Tuesday, September 11 ... 


Monday, September 10 
Friday, September 7 — . 


The Rst bdM slues the prices at urbkfc tarsdu dene yesterday by 
numbers of flu Stack Exchange am Kcaried in The Stas® fy-tanga 
Daffy Official Lift- Mambare are not aWtgad to mark barsatn except be 
special cases, and the Ust camut. t h er ef or e , be re garded as a cu m u l at e record 
ef Prices at wtdeb Bafa eg was dm. 

Bargain are recorded hi (he Official List ap to US m. only, hot later 
transaction can be included la Ok failewfeg day's Official List. No hldicaHm 


6JB 76 I Thursday. Sep temb er & ......... 5^55 

......... 5jW5 I Wednesday, September 5 — Sfi28 

Is available as to whether a ini alia represents a sale or puixhaM tar uupbare 
of the pobife- HarfciBss are aec ageessartty in nder of exgrwrt aA "ff 
oae bargain In any one u ccarf ty at any prior Is recorded. 

The amber of deaflags m a rteil In each seed on Follows the nano d ffia 
faction. Unless o th erw is e de nned shares are SI fully paid aad Hade £180 fully 
paid, stack Exchange securities are e rated (a patads and fractions ef ponds 
er in new peace aad fre e tf a ns ef aew pence. 


nbnyriM at 8 peCial Prices- A Birgsuns done was at between qcbuubMuib. ® Barsilns done previous Cwr. +Butata done lor delayed delivery or “no tnytas- 
ul" EA-^CAtBtraiiu; «B-»B*minilan: SC— JCsnatUan; SBK-SSaag Kng; SJ— SJsmaJcaai iUa-dHaityu: Oia-9UtHem SNZ-tffaur ZgalaoH IS i Sfo gautBi 
5US— SUntiod Slates; IWX— IWest Indian. 


Assocd. TelevlslQn A (25 pi xd 91® 98 
Aaocd. Tooling Indl. *25P) 336 4 
I Aitra Secs. OOP) 236 
Audlotronic Hlass. HOP) 12S 
I Austin IF.) ILuvton) (1QP) 20® 

I Automotive Prods. C25 p) 78 »j 
I Avana 15P> Xd 186 18 6 
Avery* 125P) 1206® 1 6 3 
Avon Rubber xd 182 
Avanmouth Eng'a <2 Sp) 91 6 

BPS lids. 74ipcLn. 950 „ _ _ 

858 (100) 137® 5® 7 8. lOpeln. 95 

Bacil l2 CoJismicW»n l (2Spl 117® 18® 19 
Bagoeridse Brick (2Spi 34 56 
Baird iH.l (5o) 186 18 
Balrns-Wear 4';pe1stDb. ad 69 
Baker Perkins Hldfli. IS0P1 7069 
Balfour Darwins (sup) )3 
Banbury Building* Hld9>- «p) xd 42 _ 

Barker Dobson ClOpi 22a® 3s® 2 3 
Bartow Rand (R0.10) 211® 14® 2 3 ZOO 

Barr**VI?allKe Arnold Tit- A (25p! 74 

Barrow Hepburn (25n) 81 

Barton Son* C25pr62>i 

Bate (W.) (Hldgs-I (20p) BO 

Bath Portland (25pi 74® 

Baxter* (Butcher*) I25cr> 9«® 6 
Bear Brand A (25 p) 1D6 _ 

Beaver brook Newspapers 7ncPf. 592_ 
Beccham Grp. <3 Spi 2641j 56 7 66 76 

5 6 

Snchwood Construction (Hldgsj CIOp.) 

Bejam Group MOpl1 10 11 9 13 
Benlord Concrete Machinery ClOo) 41® 
Bentalls n Dot 34® 3 

Berner Jenson and Nicholson 7pcPf. 60- 
• 1 Opc-Uns.Ln. 82® _ 

Berlsford (5. and W.) B'jPCCnv.UnS.Ln. 97 
Blbbv (JO and Sons ad 111 10 
Bifurcated Engineering (25 pi 576 
Bird and Co. (Africa) (25p) 6 
BlrmM Qualcast 76KUns.Ln. 661 
Bishop’s Stares (25p> 132®. A (2Sp) 93 
Black and Edpwgton StcPt. 41 6 6 
Black (Peter) Holding* OSnl xd 96 
Blackwood Hodge (25 di 158 
Blagden and Noakes (Hldgs.) <25 p) 120 
Blundelr-Pennofllaze Hldgs. (S5pi xd 676 

6 

Bodycote International rSoi 236 6 
Bolton Textile Mill (So) 21® 

Bond street Fabrics nOoi 36® 6 
Bonochord CIOp) 22® L 6 
Booker McConnell (500) 146® 7 6 
Boot* 125 pi 2676® 86® 7 6 8 76. 

7-UocLn. xd 6661 76 6 
Qovis (25p) 225® 30® 42® 208 12 18 
10 IS 14 9 16 19 20 1. Did. (25p> 
190 ZOO 

B owner core. 164* 6® 6 4 S 3 2 
Bowthorpe Hldgs. (10p) 426 
Brefldon Cloud Hill Lime Wks. (25o) 

in® a 

Bremnor (25g) 68 
Bnckhoina Dudley (IQrj 65® 

Bridgend Invests. (5p) 47 
Brierteys Supermarket* (top) 73 
Bristol Evening Post (25pi 146 
Bristol street Go. OOt» 49® 66® 76 8 
British -American Tobacco (Reg.! (25Pi xd 
25f® 26* 506 f 6 26 4St 50. Dfd. 
(25pl 214. 6pe2ndPI. 55 'a. 7pcLn. 

736® 

British American Tobacco Invest*. 1 0pc 
Ln. xd 836®. 101-pd.n. xd 86-6® 6. 

96pcLn. ad 1190 176 
British A reuni (Sp) xd 656 66 
British Car Auction nop) 114 
British Dredging (2So) xd 79 
British Enkafon (ZSp) 38® 96 
British Home Stores (250) 257 8. 7 PC 

Pf. xd 586 It 

British Industrial Hldgs. 8ncUns.Ln. 71 
British Insulated Callender's Cables (50p) 
140 It 2 3 1. 7pcDb. xd 64 
British Leytand Motor (2501 xd 25 6 6 
6 56. 76PeUn*-Ln. 59. 7'jpcUnALn. 
696® 6 9 8 >3 
British Match xd 169 70 
British Mohair Stdnners (25p) 51 6 
British Oxygen (2Sp) ad 62® 606 2 1 
60 H 2 . 5iu)cDb. 62 
British Printing (25P> 62 6. fipcBPf. 

476® 6®. 76KPf. 5761® lit® 

British Relay Wireless Television (25p) 
xd 456® 

Brirish Rollmakere (25p> 516® 6$ 67 3 

British Rapes (25P) 93® 4 
British Shoe ShKPf. SO. 7KUns.Ln. 
636 

British 5 Mac (50 p) 916 

British Steam Soectalties (2001 93® 

British Steel Construction* (Birmingham) 
86- B6KUns.Ln. 51 
British Sugar xd 460 
British Tar Products (10p) 2B6 % 

British Vending Industries (10P) 24 5 46 
British Vita <25p) 119® 

Brocfchouse CJ-l xd 192® 

Brock* Group ri Of) 100 

Brook Street Buresu rtOpl 132® 

Brooke Bond Liebig B (ZSp) 506® 496 
50 49 51. 76PCLH. 646 M- 7pcLn. 
766 7 

Brown and Tame (25 d) 95 

Brown Bros, and Albany Cl Op) 45 6. Do. 
86PcLn. 178 7 
Brown (John) xd 147 6 5_ 

Brunnlng Gtp. lOpcPfd. (ZSp) 916 
Bu Hough (20P) 117 . 

8drxI Pulp and Paper «25 p) 936 4 
Burrell fSo) I5»s _ .. 

Burton Gre. (50ol 156 5 4. A Non-V. 
(5001 163* 4- SocLn. 706. 96«cLn. 81'6 

Bury Masco (17 6 Pi 57 

Butterfield Harvey C25p) 666® 


*676 

CaicriwSai r> ^c v^VO Pl^G. A CIOp) 20 
Gamturo Engr*. IIOpi 74® 5® 

»ri ‘Ydpi 1 m® ! '" 

Cape Asbestos «25 d) 146 
Cap seals (5pl 196 20 196 
earless Capel Leonard (10pl 87 
Carlton Ind*. i25P) 105® 

Caron I GpcPf. 37 

Carrington Vlyelta jZSpi 276 8 7 
Carron Co. (Hldgs.) I25p) 210 
Carr* Milling Ind*. (25M.36 
Casket CS-) (Hldgs.) llOpl 02 90 
j cattle's iHidgs.) Hop) 9* 

'safini fua *?#•*• * *i 
$ ^irraiur fcSiW s °5 

96KLP. »d 776 Gij 76- llBdJk xd 
946;. lOpcLn. xd 134 
Cent. Mfg. Tdg. Group (10p) 48 
Central Wagon iZ5o) M6. 76pcLn. 876 9 
centre Hotels iCranstoni > (10R) 136® 41® 

I Chamberlain Group (25p) 64 
Channel Tunnel Invest*. (20ol 219® 13® 
IS® 32 40 24 1 19 20 so 2BS 5 

Charles iD.) (]0pi 

Charringtoo Gardner Socket pSpI SS6 
Chloride Group <25 d) 115® 16 15. New 

cS.VoSfi’A-in 

yi°rk e H!C <5k^ ^n , 9 kom«on 05.., 
cSrii* Vi ;ip\ ao _l 9 b „ _ 

c a^n^DeiiSr* Hldui C25P) ad 966 

C over Dairies <2Sp) 140 38 
Coalite C hem. Prop*, nop) 236 
Coat** Bros. A Pin) 85 _ 

Coats Vatom (25o) 56 *1 '■ 7*iOCLn. 

Cohen (A.) (20PI Xd 140® 10 - A (20p) 
Cohen 3 (G.) 4 2 oo Grp. (2So» 86® 3'i* «|S 


CmPlrv Surra (Brea ford) (25 p) 225 
Emu Wine Hldos. (25p> 86 
Emu Wool Ind*. (25p> 59 8 


English Overseas Invest. (10®> 196® 206 
English China Clays (Z5 p) xd 129 8 
English Electric 4pcOb- 676:® Mta 
Erlth (ZSp) 89 

usirtna Trade Transport (126M 9660 
46® 5 

European Ferries (25pl 1376® 56 7 8 66 

Eva Industrie* (25 p) xd 646 76 56 

Ever-Read v (G.B-t 125 pi 141 

Erode Hldgs. (20p) xd 81 

Exchange Telegraph iHldosO <2Sp) 137® 

Ex ecu Lex Clothes '20 pi 31 

Expanocd Metal C25p) 69® 

FPA Const rurtJon GrP. (25P1 426® 

Fsirclougti aeonardi (25p) 196 . 

Fimclt Electronic* 12 op) 148_SO 

Federated Land and Bunding Co. <2Sp) 58 

Fine Art Developments (Su 326 

Flnlan uohni iiapi 79 

Flson* 326® 7® 5 9 7 

Fitch Lovell OOP) xd 77 8 6. 76PCLn. 

6 CM, 

Fexelio Castors ana Wheels (ZSp) xd 53® 
Flight Reluelllnp (Hldgs.) (2Sp) 46® 4 
Folks* c iattni Hefo Norr-V. ord. (5 a) 266 
Farbuovs (2Sp) 163 2 
Ford rntPtlT Capital Corp. 6pd_n, 77® 
6. 76pcLn. 95 U 
Ford (Martin) ClOpi xd 32 
Foseco Minsep 125 pi 144® 26 „ 

Foster Bros. CLotiitmi 125 S) 93® 3 
Fox's Biscuits a5P) BO 
Frsncl* Parker MOpi 58® 6 8 
Freeman* (London S.W.9) GUP) 262 
French (W. and C-) asp) 56 5- A I25p) 
53® 

Friedland Do PS art Grp- <2So) 140 39 


Maklp a- and J.1 Paper Mills OSr) 85 
Malllnson (George) Son* (25 p) 42 
Man-Aboil Hldos. (2Sp) 148® 6 50 3 
SOt 

Manbre Garton <5 Dp) xd 116 
Manchester Garages (Sp) 29® 

Manners (HldlSJ 125 b> 526 3 

Manganese Brorm Hldgs. (25p) 296 . 

Mann Egerton (25 p) xd 190® 88® 81® 
89® 929 871® gg® 3 2 6 5 4 
Maple M a cowards t20p< 66. Dfd. C20pl 
56 76. 96PCLP. 73U® 

March wiel Hldgs. New (25p> 132 
Marks {Alfred) Bureau OOP! 85 
Mark* and Spencer (Z5p) 261 S® 60 1 2 
4 3 59 61 1 3V- 
Msriev (2Sp) ail] 

Marrvat Grp- HOP) 476. Ngn-V. OOP) 

33® 

Marshall Cavendish (IOpi 716 
Marshal) iThoaxai (Loxlrri (25p) 2S® 
Marshalls (Halifax) (2Sp> ad 100 
Martin-Black C25oi 68 
Martin The Newsagent C2Snl xd 145 
Martonalr Intnl. if Op) 162 1 

150 

Mir Hassell (25p) 129 

MHre'orra^ldgv New (25 pi 30 
Medmlnster nop) 31 
MMIIns (5pl 66 
Mentmore MftfO. (So) 21 6 
Metal Box 234 6 3 7 5. 7pePf. xd 
53L® 60* 596. 4pc2ndPf. 346. 6K 
La. 1971-74 96. IDhPCUi. 90 M 

Metal Box Overseas SWKPf. 49 
Metalrax (Hides.) (Sp) 40 
Meyer IMJ (250i 1040 
Midland Aluminium (25p) 94® 

Midland Ind*. (Sp) 166® 

Midland- Yorkshire Tar Distillers 224 
Midlands Ideal Hornet (Hldgs.) (250) 139 

Miles Druce C23trt 177 

Mills (A. J.) i Hldgs.) (25 Pi 77 86 

Mint Blrmmgham (25P>. 108. BpcPI. 
466 

Mitchell Cotta C25P) 55 4 6 7. SocLn. 
104 

Mitchell Somers (lOp) xd 216 
Mixconcrete (Hldgs.) (25pl 142 3 
Monitor Holiday* A <10p> 21 
Monsanto Textiles 5pc0lr.Ln. 107 
Montfort (Knitting Mills) (25p) 66® 

More O'Ferrall (10c) 65 6 
Morgan Croclble (25o> 976® 7® 6 7 
66 - 5^PcUi- 446 
Morgan Edward* (10o> 65®' 

Morgan Grampian (25o) 131 
Morris and David Jones _C2 Sb) 58® 
Mothercare <1 Jo) 236® S 4 
Motor Rail (25 b> 216 
Mount Charlotte In vs. (lOp) 196 
Mowlem (John) (25P) 1M* 

Mvson Group (loo> xd i486® 76 

N— O— P 

NSS Newsagents (10c) 68® 

Nam, Williamson 1«7 - „ ^ 

National Carbonising (lOp) 36® 

National Sunlight Laundries (lOp) xd 

Nen’Vieneer (Hldgs.) «0 p) 816 
New Dar Hldos. IIOpJ T02 
Newell Machine Tool (lap) 36 
Newbofd and Burton Hldgs. (25p) 32 
Newer aad. Taylor 160 
Newman Granger flop, 35 
News Interim. (25P> 156 


GEC-PIlott-Antomation (udXi. xd 66 * 
G.RA. Prop. T*t- HOP) 766 8 
G.R. fHIdffS-' (SOP) 360 
GaHaher (SOp) 160® 58 
Gallenkamp lAJ Ciso) 170 
Galkford Ests. MOO* 154 3 1 . 10 K 

Cnv.Uns.Ln. 830® , 

Gateway Sees. A (restricted vteo USoi 

General and Engg.l Inds. (20o»_xd M .. 
General Electric <25p) xd 139® 9 41 
40 fh 406 2 58 96. 7MecV ns±n. 

xd 67. 7 WxCmr.Uailo. 1466® 46 

cmtMl S E%gf (RaddlSe) tiopi xd 17 

GMtetner Hldgs. 125 b) 160 

GTbboc* Dudley (250) 696® 70 69 

Gleves Grp. Sp^om.Ff. 40 

GUI and Duties Grp. l25P> 155 

daK eld Sees. l25o) MO 

Glaxo Hldos. ISOot 337® 9 40 36 41. 

76PeCnv.Dna.Ln. 936 4 

Gieesor (M. J-) « oKraCW® Cl^ 0p» 48 
Gtowp P H. J.) asp» 1 05® 1 99 
Glyrwred < 2 Sp) xd 145* 6 ® 46 S 4. 
SocLn. 1974 xd 113 14. 108>PCLn. xd 

drww Photographic ( 10 u) rt 62 t® 

Gold Cross Hospital (25p> 836 26 
Goldberg <A.I (25 m 116® _ 

Gomme Hldgs. ttSp) 119. 7«rfl. 58 6 
Goodman Brothers iSpt 186 
Gough Brothers >20P( 72® _ 

Graham Wood Steel fcopr 46 6 
Grampian Hldgs. I25P) 50* 6 . 

Granada Gtp. A C25P' xd 163 1 
Grand Metropofftan ISOpl xd 102 16 3 6 
4 12 26- 8 (5 Op) xd 100 . 66 PCPf. 

556® 6 *. 96ecLn. xd B7M9. 10K 

Ln. xd 132 3 16 26 30« 6 1 
Grant Bros. CZSp) 192* 

Grattan Warehouses (2SM 168® 7 70 .666 

Greaf Universal Store* 12501 240 l A aSp) 
219 20 2 1 3 6 - 7hPCLn. xd 666 . 
flLpfi r. 70 U 

Gtmtcs Organlsatlofl (100) xd 73 70 1 

Greenfield MHIets HOP) 51* 

Greening <NJ (25pi 336 
Greens! tt Barrett (10O) \1 3® 1* 

Gritfrths Bentley ftp) 246® 56® 46 
GrlPMrrods Hldgs. HOpI 94 
Gross Cash Register* C 20 p) xd 68 
Group Lotus Car MOO) 736 
Guest Keen 283® 5 4 31 7 90 86 8 . 
6 -kpcLo. 65 

MTV Non-vtg. 050) 79 _ 

Hackney Hendon Greyhounds C5p) xd 98 

Hall <M.) iZSpi 102 4 

Haliam iv.j osp) xd 173 

Hal I lie Hldgs. ISOpl Xd 135® 3® 

Halstead 0.1 (Hldgs.) 56pePf. 446 6 
Halwins ( 10 p) 20® 4b 5 
Hammlll Brick New (1260) 46pm 
Hint met OAOJO' 126® 

Hanoi Trust OSp) xd 1136® 116 126 
12 66 KL„. 806 

Hardy , Furnishers) c2Spl 70® 

Hargreaves Go. (20 pi 57 
Harper Cl J (25pl xd 44 
Harris (M. £H><ldgsJ CZ5 p) 103 S 
Harrison* Cmfftefd 112* 

Harveys Bristol BtucDb. xd 65U 
Hawker Slddeiey Gp. 337 6 9 8 
Hawkins Deripmnts. (5P) 106 
Henlys OOp) xd 2236® 2 19 20 1 
H coworth Ceramic Hldgs. (25 p> 49. Hoc 
Ln 107® 6 

Herbert (Alfred) 336® 4® 26 2i 
Herr burger Brook* (25p) 28 
Henalr tZ5e) 106 
Hrwdefl-Stuart Plant (lOp) 60® 

Hevwood WHllaras Group l50p) 118 

Hie Id Bros. iSp) 20 U „ 

Higgs HIM (25o) 105®. 7pcPf. 596 I* 
Highland Electronics Groao ( 2 Op) 23 
HIM Smith (2S>91 113 

Ftintpn * • Amasl Sons (lOo) 70® 69® 70 

BSB2 , 95 5 ... 7 

Holliday IL. 9.) IHidgs.) 4'iBcPr. 366 6 


iTate Lyle 163® l 2 H) 59t BbpcPf. xd 
| $66® 6®. 66KLn. 826 
iTavfor Woodrow (23o) 2879 4 5 
I Tecalemit (Z5pi 67 1 ® 9 6 
Telephone Rentals uSs) T80 
Traca Stores (HldssJ (5o> 56 56 56 51 
Thomson Org- (2Spi 196 S. SOocPf. (ZSo> 
58. 8 pcP(. xd 62 1. 66pe1stDb. 646 
Thomson T-Une Caravans (2 &b) iib® 
Thorn Electrical lads. (25p) 410® 11 9:. 
A asp) 4116® 5* LI -B 5 9 12 7 
10. 5pcLa... < l26® 6. 

Tilborr Corrrrjftfng 338 
Tiillna g-.j (20 p) 98 7 9 86. B6pcPf. 
566 

Times Fan. fipcistDb. 61 

7£S£ » St*. 

Tomklnsons (25p> 129 

Toatal (Zip) 366 7 6. Spew, xd * 0 . 

76BCD0. 656. 76pcLr. 656 
Tower Asset* (TOP) 63 


Ceycon Hldgs. iSp) 106® 12® 

Charter Inist Agency OSW 48® 
Charteritousa invest. i25oi 8960 906 896. 
46KPI- *d Mi 

City Cml. Inv. Inc. ab& (23 PJ xd 2V*. 
Cap. sbs. 126® 7® 7 20 
tv Gracechurch invest. l25p) 346® m® 
On Irani. 46 pcUoiJJl 799 
City Overseas i nves t. ilOol 119 
Ovdesoaie invest *^pcPt. ad 399 
Colonial Securities 1250 205 _ ^ 

Consolidated Truft Dfd^iZSpi 1 399 49 39 
Continental Industrial Trust iSfipi T356 
Conti oentsl Union (25pi 85® 3 
Crescent Japan Invest. iSOri 8769 
Cumulus invest. (25p> 35® u 

Debenture Corp. (25p) 716 ... 

Direct Spanish Telegraph Co (ZSn) xd 141 


vmimbw rei) 2 oo s 
Vtaktanteln (RU SH 6S 
Wateml (Rufttoburg) Flat. {M.OSk 180 
2 

WeUcamj (RO JO) 273® SB 
West Drlefotitefn «pi) 166® 1« 6* M 
166 1626* 34 SU533.16 
Western Areas (Rl> 187 20 0 1 95 
Wrattni Deep Level* (R2) 780 60 70 90 

Westare Hldos. <RU0I 166S* 1769 17 

Wlnkrihaak (R1I 487® 99 TOT® 80 85 50 
Zand pan CRD 148 6 3 25: 

West African (6) 

Blsldit Tin CIOp) I26_ 

Kndniia Svnd. (10o) xd 166 136 

Diamond (67)' 

Anglo- Amc>. Invest, Trw WO.SO) 27 , 

Cons. African Selection Trust <25p) 7869 | 

De* Bom* Corad. Mine* Otd. <reo*' IRO jOSJ 
354 W 2®. 50: 4S* 40* -5 * SB *0 3. 
33 42 » 46 30 47 9 8 50 41 35. 
IBr.) (RO.OSl 420 18 

OIL (168) 

Amort pfit. CSA0-50) 4 66 
Berry Wiggins (_25P »_xd 1 11,6 2 
British- Borneo Pet. Synd. OOP) 1«3 • 

British P«- 499 500 2 4961 8 7X 5. 501 
4 97 9. SpclStPC. 70. BpawIPf. BD 
Burmah 011 396 7 4 3. 8PC2odffi. S2 
BUpeOb- 91. 76KLK. 726. 86KLn- 
1 991 -96 72696 VlT 
Esso Pet BKlftDh. 726 


EllcrtniJi ' Line* BGPCPW4N, 
Fisher (Jamesi Sons (28p) 
Fumras ymihy New 150 




oil fxol. (Hlttg*.! OOp) 1010 
Premier Cora- Olllldds «Sp) 266 
Ranger Oil (Canada) NPV £166 


Toatal CZ5P) 366 7 6. SpcPf. xd 40. 

rSaSa” House ft*. <20o) 102 
Traipjier Grp. (10p3 846 
TransKrt Devetait (ZSp) 68 
Travis Arnold Culoi 110 11 
Trianco C5 p) 116® M 
Trident television A <10p) 446 
TriehlS C25PI 143 

88 . 86 KLn. 88 ® 

Tunnel Cement B (30p) 180® 79® 8® 


UDS* (Sw , .(ilp? , lil9 60 11 106 116 

12 I0\£pc»b. 910 

Uftrj Electronic iHMffl.) 05to> 35. 7HDC 

Unoinan Hldgs. (1 Dp) 63® 

Unlaste <2SB» xd 65 6 6. 7ApeDb.71«(. 

asr- jssfur* w 8 ^ 

UnHerar"' ?R-'l21 U 14.05 1 4.10 14-18 

Union Intnl. BoePf. xd 47 


Dualvest (SOp) 486 __ . 

Dundee and London Im. TK. (25o) 54, 

EdfSwgn 1 and* Dundee Invest. Co. (2S») 

Edinburgh Invest Tst. Dfd. 171 _ 

Electric and Gen. Invest. Co. (2Sp> 1« 
English and Caledonian Inv. Co. <|5 d) 76® 
English and Intnti. Tst. (Z5p> 76® 

English and New York Tst. Co. <25 pi 546® 
Enpfish and Scottish lorestora OSgt xd j 
lag it® s So _ ^ „ 

Eoottv Consort Investment Tst. xd 97. 
4-VpcLn. 90 

Equity Income Tst. (5QP) 159 
ErSklM House Invest. Tit. (2SP> 65 
First ScotUati American Tst. Co. (25p) xd 

FlrX^'unhSf^Gen!^ Invest. Tst CR0-25) Xd 

Foreign and Colonial Invest. Tst. Co. (2So> , 
Xd 1476 66 S 7. SpcPf. M 409 
General Con*. Inrest. Tst. QSp) *1 
General Fund* Invest. Tst. u*>) *d 138® 
Cnv.Ort. POP) TOO tip „ 

Geoeral Investors and Trustees <25p> xd 
104® 

GTenueven Inv. Tst. 6 GSp) 97 
Globe lav. Tst. (25p) 83 26. 4gcDb. 
xd 62S. S 'jpeConv .UnsecAn. xd 866 ® 
Govts. Stk. Other Sec*. (2Sp) 127® 8 
Gorett European (Z5p) 6 s* , ... 

Great Northern Inv. Tst. ( 2 So) xd 82<s 
Gresham Inv. Tst. (ZSo) am 121 20 
Guardian Inv. Tst. (25p) 65 46 S’». 

H*m^a inv. ^st. A (25p) 111. B (25b) 


umuv ..rwspapers (25n) 350® 

United Serins steel Grooo (10o) 32 
Universal Grinding (ZSp) 99 8 
Upward Rich tlOp) 74 . 

MeSar <25p) xd 942® 5 Dfd. (25p) 84.] 
56ocPf. 70 1 

Van torn aSo) 98® 8 
Veoerts Internal. (Z5oi 60 
Vlbronlant Hldos- (25p) 136 
Vickers 1346® 5® 4 36. 96KLn. 989t 
Vo* per C25p) xd 97 


nvwman Granger fiopi « rinro n 

Mnn intenTtl (25n) 156 Wallis (Costumiers) (10P) 73 

NSrtuiy iniulition (25p) 1 1 2 Walll* (F. J.l (10o) xd JSt 

Kmg (250) 105 *46 si Biapeffi. xd WaJnrtey (Bury) Gp. xd 130 


. W — Y — Z I 

Waddfnpton* A (ZSp) 201. B C23p) 
WacDiam Strtn»ra”(Hh»l ^B*® 36 3 • 

» 4 3 


Watnev Mann 7 pepb. B5’,. T'ikub. «■: 
Whitbread (25Bl 75n® 7 66 6. 4<>KDb. 

SB6. 106KLH. 876 

CANALS & DOCKS f6) 

Frllwtnvr D»ek Blwv 744* 8 

Manchester BUb Canal 2«®. SKPVro.Pf. | 
Mltaord DKk* 141® *0 

COMMERCIAL. INDUSTRIAL 
(3.127) 

A— B 

uii rscni xd 181. SpcPf- nd 46 _ 

AB Elrcrron'T Ji*V 124 17 

AE and Cl 56KPI. fR2) 466* 

APV Hldos. I90D) 278 7 
ARV H1d93- l25p) 1*0 
A VP Industries ‘c* cant.} 

AW csecuritie*) flOp) *d 75® B 5 i 

SbSSS* ?^ti. t0 , B RO*3 d o] , id 8 26B® 709 

AKWrt HldP*. i25ol 11 U® '4 lj 12 141* 
Aberdeen Cnnttructlen Grp. (25P) 95 
Abcrtnaw Bristol Channel Port. Cement 

Sum lEnginerrs) <25oi 155. A Non- Via 
i25d) 105. SKLn. «d 766® «* 

Ads (Halifax) I5P) 12G 

Adam* Glbbon i25p' vd 680 
Adwrat GrP i25o) 220 1 2 

Airtlic Industrie* (20o» «d 105 

Albright Wilson l25o) 236 4. 7i*KDb. 

MV 8KDb. 7060 
Afcair A luminlui inpv) )B6«® 

Alean Aluminium tU.K.) l0':pcLn. 886*- 

AJfi6Laval Akticbdag B 'Kr.lOOi &1® 

Allen (Edgsr> i25p) 64 

Alliance Alder* Paper and Packaging (lOp) 

Alfred 5 Caro«t Stores (IOpi 127® 5® 7 
Allied Insulator* (ZSpI 247 _ 

AUled investment* (Sol ad 4S 
Allied Manofaeturlng and Trading Indus. 
rtAT 1 1 65 , 

Allied Polvmer Group (25m 88 0 

Allied Suppliers 66ocLn. 586 

Affrcd Ttortile CompanlM f26p< xtf 88 7 


Clayton 1 5 Do) S9 , 

CUlford's Dairies p5pi J67 
Clover Dairies <2Sp) 140 38 
Coalite C hem. Prods, nop) 236 
Coates Bnu- -4 Q5n) 85 _ 

Coats Oatom (2So) 56 6 7. 76PeLn. 

Coben (A.) <2001 Xd 140® 19. A (20p) 

c5hen 3 <GJ*8,0O .Or ?- . CBo) 66® 36t «*i 
Colborn (25p) ad 97® 102 99 
Collins <W.I l2Sol 190 

Combined 1 English 5tor« f126d) 8* 
®«r7!^ l . S ^f e |4 < . 5, V6 t Sun..Ln. 

ad 65® .. 

Coiry daw <10p) 51 
Corah <2Sp) ad 45 
Coral lj ) Hlags. <10pl 123 2 4 
Coil Jin (Richard' (2SP> 27S® 82 80. 56K 
B Pf. ad 43 26 . _ „ „ 

Countryside Properties rSpi 69® 8 _70 68 
Courtaulds <25p) 130 16 26 f 3 30. 2 It 
7KDb. Xd 6661. 56PCUnvLn 496. 66 pc 
U n* Ln. 58Z 6. 7 UpcUnS-Uru 6261® 4U. 
7UocDb ad 67V 

Coa IH I i Plant Hire' <10o» 72® 701® V®. 

O’rpcUns.Ln. xd 165 41- 
Crane Frwehauf «10o) 39 86 
Cray Electronic* '10 p» ad. 43 

Crest Nicholson HOpI 1*39 

CrKtall.HoDe EnoHteerino (lOp) 956 76 
froda Intnl 'IOpi 65 8 
Cronite 125 b' 37 .. 

Crossley Budding (25 p) 106 46 

Crouch 1250) ad_88 

Crown House 'IOpi ad 3*®_* 3 
Crvsufatc 'Hldos.) i5o' IS® 

Curry* l2St» J64* 4 3 5 

Curzon I red u It I. Inv. (IOpi 186 . 

Cuwns Go. flOp) xd 456*. A OOp> 

Xd 37 6 

Cirthbert <R. G.) (IOpi 74® 3 

Dailas (John E.) Sons nOoi 49 
Danish Bacon 137# 

David 'Godfrey) New <250* 94® 

Davy Interntl. (25p) xd 102's® 46 36 
Djwvon Bartos (25o) 346 __ . 

Dawson 'Joseph) Hldgs. A (25 p> xd 65 
Do La Rue ISOpl 228 ,1 

DC Vero Hotel* Restaurants (2SPI 166 7 
□ebenham* (25p) 109 11 91 ’l- 7 UK 

2ndDt>. 646® 6. 6'.-ocUnsed.Ln. ad 58. 
7',KUraCd.Ln. 606 1. 76KUnsed.Ln. 

54; 

Dccca <25 d' 340® 371® 43. A USp< 

cm?tj Metal (2So) 90>2® 891 906. 7.5 k 

Uracd. Ln. 93® 2® It 
Penliyware l25pl 144® 1 
Dewhlrra (I. J.) Ol Ida 1.1 <10o1 89 
Deafen Comlni Interntl. (10 p> 26>« 

Diamond Stylo* MOpi xd 28 

Dickinson Robinson Go. (250) 1090 8 9 7. 

7LKUnsec.Ln. 686 8 
Dlmolex Indus. <5 p 1 426 
□inkle Heel i5oi 17 
Dloioma Inv. I25p) 45 6 56 
□laons Photogranhlc A MOP' xd 77 
Dobson Park Indus. (IOpi 36-:® 6 56 66 

Drwn Hides. tlOpi 59® 

Doncaster (Daniel) son* nispi 636® 46 

□grada Holdings (25ol 81 

□over Engineering (IDo) xd_ 4$ 6 

Dowoate G on. levs. (50) 136 

Down Bros. Mayer Fhelp* HOPI 79 8 
Dewnino (G H.i (50PI 152® 

DawtV Group (SOP) 112® 14_ 

□rake Cubltt Hldgs. (2Sp) 30 ’r® 30® 
29 6 

Ductile Stee's (2 Sd> 11S®_ 

□utav Bltumastle (tOp) 256 
Durehlll (A.) (lOo) 285 
Ounloo HfdOf. (50ol 81 26 2 80. SMoc 
Pt. 49® 9. 31-prDb. 91. 6UKD8. xd 
61. BucUns.Ln. 686 
Dunlop Teatlle* S'lPtff 506 
Du cart 1250) 82® 

□utton-Forshaw Group (25ol 55 6 o 


Hodge Group «5p) 41 6 2 . . _ 

Hotinang (5.) (Z5p> Xd 143® 5 46 4 7 

Holliday ti_ 9.) (Hldgs.) 4 'reePf. 366 6 

Hollis Bros. ESA (25Pl_?7 4 

Holt Products HOP) 346 

Hoover a I25P) 425 G , , .. 

House of Fraser |Z5P> 1056® 8 5 86 

House ’of Lerera (250) 10 M 1 J 
Vta. (25pl 43 6 

Howard Wyodham OOp) 34. A OOpi 
306 

Howard Tenons Services I20p> xd 91® 
Howdcn Group I25p) «***!« __ __ 
Hudson's Bay (n«.v.) xd 870® 70 65 
Hunt Mascron tidiadteton) I5p) 28 
Huntlelgh Invest,, hop) 55® 

W— K 

IU International Core®. OUSU5) t2*i* 

llflngworth Morris (20p> 53 6 26. A 

lNon-Vta-) C 2 Qo* 496 . 

Imperial Chemical Industs- Ui ft 40 
1 371 8 *2 381 6 401- SucFf. 48U 
*lipcUniK.Lii. xd 936® fk. 56pe 
Uiuec-Ln. 46k .563- . 7kpcUiuec.Ln. 
656 k- 66 kU nsccXn. 84-j- &K 
UnsecJJL 70k k 6 - 1 0 koeUPSec-Ln. 

90k® M 

Imperial Group f25p> 89 66 56 6 7. 
6.9KUnsec.L)k 586 k. 7.SocUnser0.n. 
65k®. 1 QocUirjec.Ln. 981. lO-SpcUnser. 
Ln. 89k 90 k® k- BKUHSK.LI*. 85 k 
9k ak 96 9 - 

Imperial Metal Ind arts. (25 p) 58 7 86 . 
7kKUnsec.Ln. b7u 
Incledor Lamberts 1250) 58 
initial Services 86 KPf. 756 k 7. SpcLn. 

Inter-City Invest. Grp. ( 2 Op) 19 
Inti. Combustion (Hldgs.) C25p) 376 M 
Inti. Compressed Air Cw. BSp) xd 100® 
Inti, computers (Hldgs.) 96 
Inti. Nickel Canada 1664 »i» 
inti. Paint 167- flliACL". ad 686 
Inti. Publishing Con. 36pcDb. 1 974-76 
956 31- 66 KDb. 1974-76 946k 46K 
Ln. 35>:S. BPCLn. 726 
Inti. Timber Con. <Z5oi xd 197 8 - IOkLd. 
i 46 m 

lnveresk Grp. 'S 0 p> 54 6 S. 6 KlStPf. 

55® k®. 6DC2ndPt. 13 
Ireland (Ernest) QSoi 112 

J.B. Hldos. ISPI 366 7 
Jacks on (J. and H. B.) <5P) xd 18 
Jamaica Sugar Est*. (25p) 41 
Jarvis (J.) l25p) ad 200®^ _ 

Jerome (5.1 i Hldgs.) 6 kF£ 7*6® 5® 
Johnson end Firth Brown (25 Dl 54. 96K 

Ln. 97. 1 □ pcLo. 8 S 6 - lIPCLn. 92 
iohnwjn iC. H.I (ZSP) 276, 

Johnson Group Cleaner* I25p) 78® _ 

Jolinjon Mltthey 415# 10. 7kKD0. 64k 
Johnson- Richards «H. and R-) THe* (50P) 
376® 61® 78 3 84 
Jones fA. A.' Shipman (ZSp) 104® 

Jones Stroud iHMgs .1 C25ol xd lot 

KekuM <5/i xd 390 80 S 

Keixer Venesta ( 20 ol 931® 4 

Kenkast (IOpi 45 

Kennedy Smale iIOb) 301 

Kennedy's (Builders' Merchant*) <Z5p) 118 

Kenning Motor Go. 1250 68 6 S. 7KP1. 

576: 

Kent (Geo.) (SOp) ad 606® 60® t, 59 60 
Kettering Motor Service Go. (1 Op) xd 115® 
16 17 

Kier <J L.t (25pl 148 
KinfKh < Provision Merchanen (2Spl 162 
Kirketall Forge Engng. (25s) 35 
Kitchen (R.i Taylor <fooi 169® 

Kitson's Tnsaiatlons <25 p) xd 800 
Kobe Intnti. t 2 So) 35'j 


Norsic Hydro (NKR60) SUS145® I 

North (M. F.) <1 Op) 40® 3S . 1 

Northern Foods (25p) Xd 85 6 6. 6.95K ' 
Unsecd.Lp. 87 86 
Norton Wright Grotto (IOpi 69 
Norric Sees. (lOp) 52® 2 16 506 
Nerwest Holst 6pcUn*4.n- xd 101, 
Nottingham Mfg. (25PJ 85 8 3k* 7 8. 

66pcUn»ecd.Ln. 786® 9 
Nova (Jersey) Knit (2 Op) 61* j 

O.K. Bazaar* GocistPf. OR 2) 67 
Ofrex Group (2ao) xd 125 
Oriel Foods C2So) xd 122 
Orrne Dovta. (10 p) ad 53® 4® 2 
Osborn <S.) a5p) 55 . , . 

Owen Owen 7kpcUnsecdJJ), 631 
Orel Id Group Hldos. OSpS .214. . 7koe 
2ndPf. OSP) 20 6. 66PcUn«eedXn- 87 

SSriShW PStiKPSi k 

Paterson (R.) Nre RSol M 
Pearson Longman (250) 161* 

Pearson (5.) Son 13 5p> 197 6 96 .. 
Pesler-Hamrslsy OSo) 160®. TpcUnsec. 
Ln. xd 89 u 

Pentland Industrie* <10p> 28® 3D 
Pei-rv rHarold) Motors (2SP) 81® 

Peter s (John) (Tarnish 'p Stores) <25p) 132 
Phillips Incandascent Lamp Works Hlda- 
(Fls.10) 978 82 79 _ 

Philips Finance SkpcLn- VO 
Phoenix Timber a5pl Xd 119 
Photax (London) (2SP> 73 
Photo- Me Interna tl. (50o» 92S® 

PlckJes U. W.) Son (lnp>_68 

Pickles (Will lam i (IOpi 19k. A OOP) 

Pukington Bros. 329 32 3 1 30 
Plaxton's (Scartoroogh) asp) 174 
Ploasurama (5 di xd 426 . . . , 

Plessey Co. rsOo) 118.19 146,1874 
166 156 20 13 17 19 21. 7kKDb. 
64k 

Putin's (“op/ 456 V 6. 7KUraec.Ln. 157 

Poole (Thomas) Gladstone China (5D) 10k 
Poonmudl Hldgs- (10p) SO 
Porvalr (25p) 3Slj®^^ 

Ppwefl Dutirm 6k(icq*. xd 59 
Press (WHHaml (Spi 28® 8 7 66 
Prestige Go- 1250) 1 SB 
Prestvrlch Parker <25oi M 9 
Proprietor* Hay 1 * Whart xd Z9B« 6 
Pye Hldgs. (2Sp) 118® 19 22 


Ward White Go. (25 pi 73 
Warner (Robert) 915® 

Warwick Eng’a. lirrests. QOp) 396® 
Wedgwood C25p) 14t 
Weeks Ai5ocl4tti (1 Op) 30b 
West Cumberland Silk Mills n Op> xd 25M 

Westbridc Products OSo) 69 
Westward Television C N-VTg. CIOp) 236® 

wihatHnss (Sp) xtf W M 

Wheatshoaf Distribution Trading (25*0 194® 


Guardian lov. Tst. (25p) 65 4k S’*. 
Hambros inv. ^St. A (25p) 111. B <25p) 

HlfPTphlWra” Inv. Tat. CZSp) 1-496® 9. 

,(sa£B"iSr^.rsr OM >.w » 

76 96- dSaPCConv^b. xd 88 _ 

Intrant!. Hldra. Corpn. OUS17 615nl® 7 
Interntl. Inv. Tst. <25p) Xd 61* _ 

Inrest in Success Equities ( 2 Spl Md 106 
Investment Tft. Corpn. (ZSp) 1471*® 56* 

Irish Inrs. f25p) 70 
jardlne Japan Inv. Tst. (25p) 112 
Joatph iLeoooidi (25P) Xd 63 
Keystone Invs. <5 Do) 113 
Lake View (2 Sp) 71 

London Hoiyrood (25P) 896 i 

London Provincial 050) 83 ! 

London Strwttrdnfr (ZSP) 56® 5 , *®„ 
Londoo Electrical General (25 p) xd 79® 8 
London Merchant Secs. (25 p) 88 
London Scottish American (250) .99 76 
London Trust Dfd. (250) 229. 6 peLn. xti 

08® l 

Mercantile 4kpcDb. 766® I 

Merchana (25 p) xd 51 306 1 6 > 4pcLn. 
xd 781 

Metropolitan (ZSp) 1236* 

New Court European (2Sp) 66 - i 


rSSSi D«Ch pSrileum (Br.) (fUOl 
imuO l- sU539k £196 
*b5| , *Traniort TTadlng IteJ (MM 
27«tiD S 6 6 « 76 3* 7. 7pcPf- 626 

Tnm Internal. Financial Con*. 4kpd.ii. 

77 ItA 3 A 

Trlcentrol (25p) 1X8® ,T» 8 5 7 
Ultramar (25o> 224® 2 ® 3 2 
Walkers (CeTUTv Offs) ( 10 p) 596 

PROPERTY (196) 

-a 

Gonnwerclel Hldra. (1 0«) M* 
Beaumont Properties (25 p) w ** 9 
Berkeley Hambro PrgPgTrJ ?. 8 *,?*? 80 
Bradford Property Trim (Z3p) 1» 

British Land (25p) *cf 1706® £9 706 70. 
Wrnla 80. 9 itfcUnvl-o. xd 9® 

■rixion Estate (25p1 91H® 1 J A 

Burton (Montague) PrOfiprty (ZSp) 726® 

cigerv Edmonton JJJjl _ ( 7 I, fl 7 2 ?£S ** 
Capital Counties jpSpI Xd 117 166 
Cavendish Land (1 Op) IJS® , i * 7 . w 

Central DIst- Prop- 8 kW:Uns.Ln. 746 
Cvntrovinckr Estates Cab. (20P) 1106® 
Church bory Ests. (25o) 26® 
ntv Micts c2So) xd 10 1 _ __ 

Cornwall Property ifj I dg*-> _(5o> JS L 
Country and New Town Prooerttes tiww 

Country ^Dlrtrirt Properties (IOPI 112 

£st&&, » >» «* <*»■ 

xd 10 . SpcLn. xd 11 J 
grtoor liw. GDClttOb. 55 

5 £5- Tra. a «5P) 

575® yva 


London aad Oversees Freighters l L* 
93'j® 3 16 26 * 

Ocean Transport and IM* (23M la?Jf 
3® 1 6 ^ M 

P A O Steam H». ■ OsmCuulPM. . . 1 

Reardon Smith Llra lSOp) xd l 1 «p i ‘ 

20. A NOO-V. iSOPf ad If 5® 1r\ 

Sheaf Steam Shipping (SOM 222 'r! ’ 

TEA & COFFEE (7) 

Empire at India HOP) 56 
Mak’iSn^Assaml jSOP ) 95 

t ele graphs & telephs, | 

Gaul. Tel. Etectronles (SU53J3U 

TRAMWAYS & OMNIBUS (|‘ 

Lisbon Elect. 6p<Pf. 75 

WATERWORKS (17) ^ . 

Bournemouth District 4pcPI. 306 
Irted.DO. 31® . 

Cara suirev *pcPb. 29 , -* 

Eastbourne WatcnjoriJ GpcPf. S 6 •. . 

Essex Water SpcOrd. xd 38. 5ocP|y/ 
76pcOb. 676 > 

Lee Valley Water 4pcDts. 29 : > 

RlckmaiKworth 4pcPf. xd 29 86. 7( 

S. ShSnSu TkecDb. 696®. Bi» 

79® ..... 


«Sf CSEtt 

vfci nop, .d 


KPf- 626 WoMne and District Water 76ocOb. 

.■* 

u AkpcLn. wrexham East DenbWisWre Water j 

7 Db. 246 ^ 

Lh SPECIAL LISI , 

, SEPTEMBER 12 (NIL) } 

SWSS rule 163 ( 1 ) (e^l 

Bargains narked under Knl^j 
2 at ( 1 ) (e) in securities for 
5? 28 D quotation has not been gnd 
155 and which are not retorted 

9 706 70. the official JJsL TJ 

- — »£?£**** “ 1 

296® k Alliance OU 4 6 

' 166 Allstate Exp- 1 ® 5 ■••• I 

. Amal. Collieries S^A. 217 « 

n. 746 American Tetaorsph ana Telephone Sal' 

* r.MV't 30® 38 p, 1 

as?* ssrsuMia 

rSa OOP) Ault, foundation Yf ■ . 

n Blue Metal Iras. 9661® 

flOp) 112 80 ufl»lnvill« 166 4* 9 

Cabot EkP. 130® 2 1 
Cole* *G. JJ 107 
p PdJ CBPI Colonial Sugar 281 1® 

Cork In*. 31 \- 

118® E?« ln -Sla^hia*lB*tlon 115® 

ft Exxon £43k 61 

. A CZSp) Gutf H Oll lS of'<^nada £17 U » 6 * 
Hamereley HWga. 122® 4 
_ Haw Par Bros IU 


xd 1476® 7 


15 146- 6 S»Kl STMtn -Db . 65® 

ksss s. o«> »» 

Property Security Invest. Tst. 15 Dp) xd 
(Ugtan Prop- Tst. (SP) 366 k 6 

BK! SS^ r °Sp!’««.' , 7 I >i . 


New Throgmorton Tst. Warrants 58 
Nineteen Twenty-Eight Invest. Tst. BkPcDb. | 


NKth A^anWc Secs. Cpn. 05 p) 77 
Northern American Tst. (25p) 83® 6 ® 
Northern Sec*. Tst. aSp) 118® 

Omnium Invest. 5KP<d. i25p| 1286 
PentUnd Invest. Tst. 876 
Premier Invest. (25P) 1416 
Raeburn Invest. Tst. (25P) 108 
Ralll Secs. Tst. ( 2 Sp) 24 
Romney Tst i 2 Sp) 746 
RosedlmooB Invest TSt IncShs. (250 49 
Rothschild Invest. Tst. xd 381® 2® 2. 6 k 
P i. xd 486®. SpcPf. xd 76 St 66 PCtn. 
xd 1)4 

St Andrew Tat 05 pi xd 197 
Save and Prosper Linked In rest. Tst Cap. 
Shs. (10o) 106. Cap .Shs. (I Op) 75 
Scottish American Invest. (50PI 836® 26® 
4® 26 

Scottish and Continental Invest CZSp) 73 
Scottish Eastern Invest. Tst. i 2 Sp) 105 4 6 
Scottish European Invest. (25p> 756 
Scottish invest Tst ( 2 So) 87® 66 I 

Scottish Northern Invest <25p) 986 1 

Scottish Ontario Invest (25o) 101 
Scottish United Investor* (2Sp) 1126® 

1 2 ® 1 2 

Scottish Western Invest (ZSp) 90*. ■ 

l ZSo) 90 

Second Affiance Trust (25p) 1516® 1®. 

Second British Aosete Trust <25p> xd 203. 

BpcLu. 204 

Second Co usd. Trust (25 o) 1 10 ®. 4kpc 
Dt3 . 54 

Second Greet No rth ern Invest (25 p> xd 
8 S 

Second Scottish invest <2 So) 81® 806 

Slmonjlde Invest. 106® 6 

Slater Walker Australian Invest <25p) xd 

Slater waHcer Far Eastern (25p) 119 
Slater walker Invest. B 6 pc 1 ji. xd 99 
5pher# Invest. ( 2 Sp) 81 2 6 
Standard Trust IZ5P) 121 
Technotooy Invest. i25p) 796® 81 796. 

B (25c) 76® ‘ . . 

Telephone General Tru« (25 p) 152® 

Temple Bar Invest i25pj IOO. SkpcLn. 
5M® 

Throgmorton f«. C5o) 696. 86 PCUn*cd. ! 
Ln. 127® 


Q — R — S 


EMI ( 50p] 146® 76 6 6. B':pcO>*-Un*- 

L "- 971; 

East Lancashire Paper Mill (25 p) 39 
Eastern Produce (HWgs.i (50p) i02. New 
. (S0P1 1040 
! Eastwood (J- 8 .) C5p) 82 
| Ega Hldgs. (Iopi 80 
I Eldridge Stanleford (So) 346 
Electrical Industrial Secs. ( 2 Sei 24k 
Electronic Rental* Grp. OOP) 71 6 706 
26 56PeL B - 156 
Elliott ( 6.1 (25d) xd 671]® 

Elite E rere«f izsoi w 210 

Ellis Goldstein (Hldgs.) OP) 36k® 6 7 


UK IntnMIL rtOP) xd 68 6 9. SocUi. 
871; 90 

Ladles Pride Outerwear (20D1 xd 69® 
Lafarge Organisation ‘25o» *7 8 
Lamg J.) A (ZSp* 1*7 5 
Lalrre Go. '2Spl 71 
Lambert Howarth Go. f20p) 530 
Lamson ind*. '25 p< 72’tiS 2 
Lancaster (O. M.) iSpi 296® k® 

Lankro Chemicals Go. (2Sei 113 
Laporte Inds. Tffldgs.) (SOp) 95® 6 
Lawdon 70 

Lead Inds. Go. (SDe) 96® 6 

LrbOff -S.' (F obeli HOP* SB® 

Lee Refrigeration <ZSd> xd 59 
Lee fA.1 (IZr-pi 74';® 4® 

Leisure Caravan Parks 'IOpi 66 
Lennon* Supermarkets New (IQpi 70® 
Letraset intnti. OOp) xd 114B 15 
Lev ex C20o) 33 

Lewi's Invest. Tst B^oeZndDb. xd 60k 
Lex Service Go. (2So) 83'; 5 
Ltehtmo Leisure Inds. (I0p> 756 
Ulley (F. J C.) )2Sp' 66 
(.industries rzsni xd 836 
Liner Concrete Machinery I10o) 326 
Linne» <Tho» ' l25oi 70 
Lion Intnl <2Sbi 160 3 
Locker (Th email lHMes.1 A I9pl 12 
London Midland Indostls. (23 d) 51 
i Lord on Nthn. Secs. <2So) 32 SO 1 It 
| London Provincial Poster Gro. (50p) 147® 
i London Brick (ZSp) 606® 2 16 62 1 26 
60 ! 

Lonsdale Universal <25p) 113 

Low (Wm.l Company (20 b) 96 

Lowe •Robert H.I (ZSp) 54 

Lucas (Joseph! (Industrie*; 180. lOLoc 

. In. B 9 '(® 

Lyons (JJ 341 392 82 8. 7kPcUw 1987- 
1997 xd 65k 

M.K. Electric Hldgs. <25 d> 1626® 80* 

Moan's (London) (lOo) 2tQ 
MaCarthvs Pharmacevtluta (20p) xd 96® 

McCorauodale ad 284 
McKechnle Bros- <2Sp) 816® 

MMkJxtosh (John) Sons GkecPL 606® 
ii« 

: McLean (John) Son* <20p> Tig 
Madame Tussaud's <5o) 33 
1 M adore Ireland Grp. <5ol 34 
! M"ret Joinery CZSd) 222. Ham Q3p) 


Queen Street Warehouse (Hldra) 11W 
116. A OnL 8 . 7kP*- 81® 78®. 9K 

Quick (H. and JJ Gp. (5p 129 

R.C.F. Hldgs. ( 2 SP) 62 
Racai Electronics <25p) 190 
Radley Fesltions Textiles 05p) 58 
Rafne Engineering fnd. flop) 236 
fUkusen (Lloydi < 10 pi 38 
Rank Org. (25p) 410® 20 ®. A N.-V. 
420® 2 19 18 27 162 20 8 1. SpcPf. 
69k 70. 106PCtn. 7« 

Ranks Hori* McOoumU aspi 49 50 6 
496. 6 ocPf. A 53. _5kpLcn. xd 67. 
SpcLn. 60 k. 86 PcLn, 716 
Ran some HofTmann PoRard (2Sg) 456® 
Rjnioroes Sim* Jefferies 183 
Ravbeck OOP) 63® 8 
Read Wu t Inter. (Sal 31k 
Ready Mixed Concrete CZSp) 148 7 
, Reckltx Caiman (30pl 294® s® 8 ® 8 ® 
90 2 4 

i Record Rldgway (75DI xd 54 
Rcdiltusion (25p) IOO 1 1006 996 
(tedUnd (2Sp> xd 97 90 396 
Redman Heenap Inter. <10 p) 19 
Reed Executive Rp) 962 7 
Reed Inter. 252 3 26 4 IS. 76od.n. 
1996-2001 Xd 61k. lOpCLn. 82k® 2® 

I Plied (William) asp) 62® _ 

I Reeves <F. J.) C25p) 86 ® 6 
Renold 169®. New 185® 4 5 
RenjokJ) Gro. OOP) 113® 126 12 13 
Rtttmor Gro. <2Spi xd 94® 

Rex more <2Sp) 117 

Reyrolle Parsons 1006 100 1 . 7kPcLn. 

nTchard* Wellington Indus. (1 Odi 102® 
Richardson CArthUT) «50p) 142® 

Rlx tORvcrt (Spi 9 k® k® 6 6 k_. 
Robertson Foods (ZSPi 89. lO'cDCOb. 93® 
Rolls-Royce Motors Hldra, <25 p> xd 666 ® 

Root Harvesters (IOd) 30 
RopMrr Hldgs. (25p) 33 
Rosain Hidra. <5 p> 5i® i 
I Rotary Hoes ( 2 Sp> 68 
i Rothmans Intnl. 8 (I26P) 4969 6 - * 6 pc 
I C PI. 966 

R own tree Mackintosh (SOP) 137 6 4 2 9. 
I 76pC3rdPI. .646 
Royal Sovereign Pencil C230J 51 
Royal Worcester <2Sp| 172® 70 
Rovco Gro- (25 P) 80 l 
Ruberdd (250) 48® 

Russell (Alex-) (I dp) xd 54® 3 6 
Ryan 0-0 Hides. (5p> xd 23 

a. St U. Stores rt'26pl xd 316 

SGB Gro. 1 2Sn) xd 105. SkpcLn. xd 118 

Sabah Timber <1 Op) 52 

Sadia ( 20 p) 23® 

Salisbury rj.i iZBpi 169 70 1 68 
Samuel iH.) f25p) 166 

g mfaman (Geo. G.) Sons C25P1 195 
nger* (25s) 167* 

Scott Robertson l25p) 40®_40_ 

Scot. Unly. Imrs. ( 2 Sp 1 145® 72 ■ 

Scragg (Ernest) <5o> xd 35 
Sears Eng g BUocOb. 72 
Sear* HWgi. (ZbD) 65® 6 ® 6 6 k 6 S, 
New (2 So I 556® 6 66 S 6 . TkpcLa. 
86 S'] 5 462 
5eHncoart (5 p) ISk 6 
Sena Sugar Ests. (50o) 81 
Senior JEnd'g g.SacUns.Ln. xd 7960 
5erck ( 2 So) xd 436® 3® 2 
Shams Ware ( 20 a) 51 
Shaw Carpets 11 Op) 416* _ 

Shaw (Francis) (20o> 326 16 
Sheopbrldge Eng'g (25o) 476. Ob. Mew 
IZSp) 476. 7>»cDb. xd 66 

Sheffield Twist Drill ( 20 P) S76 7 

shipping industi. Hldgs. (2Se) 427* S 
5ldlaw Inds. (SOP) 6862 7J0 1 . 76PoLn. 

Slebe Gorman (ZSo] xd 167 6 
SHennight Hldgs. (100_1_63 __ 

Sllkoirae LobrfcanU 


Whestsheaf Distribution Trading (ZSo) 194® 

Whrelar's Rastinrantt (10n) 182 
Whites (Timothy) JpcLn. 70k® 

Whitt Ingham (William) (Hldra) C126P) 90® 

WhtSeile Fittings OOP) xd 73® 

X SOTJaiS xd 146 5 7 . 

SSIES-hISS saw . S 

■4. 86 PeLn. xd 216 10 _ . 

Wilson (Connolly) (HW WlCZSp) *7 
Wlmpev (George) (25p) IOO® 100. Bk 
L n. bo 

Winn Industries (20p>34® 6 36 
Wolf Electric Tools Ofldngs.) OSnl 103 
WolsefewHiigfMs (ZSp) Z12t 12 17 
Wood Bastow Holdings QOpl 106 
Wood (S- W.) Group aOp) 43. New 
(ZOp) 43 

Woodhead (Jonas) and Sons. SpcDb. xd 

Vrtx>*worth CF. W.) (25p) 716 1 6962 
706 2 70 696 

Worth (Bond) Holding* OSp) 646 
Worthington CA_ J.I CHIdnas.I J^pePT. 60® 
Wren i dps Stores <25p) xd 215® 17 
Wrlghtof) CF.) and Sons (Assoc. Companies) 
flop) 48® SO 

Yatton Fomitnre (5p) xd 106 k 
York Trailer cion) xd 13 
Yorkshire Chemicals OSP) 178 4 
Voughal Carpets (Wrings.) (ZSp) xd 1926 
Young (H.) (Motors) CZSp) 82 

Zenith Carburetter A OtegJ (SOp) 596® 
•0 

Zetters Group (5p) 47 

ELEC LIGHTING & POWER (J) 

Brascen Ld. (Recognised Maridng Names) 
P935 45 

FINANCIAL TRUSTS, ETC (143) 

Ang I o-Corttl Rental Inv. Flru CReg.) (25 b) 
-9 □ 1. S 6 pcUnsec-Ln. ai 
Armour Tst (IOp) 406® 6 k 16 40 
Australian Estates A (25 p> 110 
British Elect Tract. Did. 


Sorec <RD 100 ID 

Star (Great Brltali 


« &5p) id' 670 7 6 8 
Britain) Hldgs. (SOp) 1246® 


Town S dey Proos. n op) xd _ I 26 h . 
Town Commercial Props- 6 kPcUnscc.Ln. 

Un?Wd *TC Inedom Pro®. (25P1460 

W^dhtiil 06 ^. ( GTO« cfp) xd 32® 6 2 
Ik 2 k X 

RUBBER (37) 

Brariwall (FMS> Rubber bum nod) 72 
Grand* OeUtraP' WjHWra’dOp) xd Sk® 
HiraSmU^LwlScI* Para Rubber OOP) 
Inch ^emreth KalangRubbra 000)376 

Kllllnghati (RiilAv) Ora. Synd. IIOpJ 1*1 
Kuala Lumpur- Kepong Amalg- (10P) 138 
9 40 37 

Kutlm Gro. (10p) 29 86 _ 

London Asiatic Rv bb^ Prod nee (1 Op) 40 6 
London Sumatra Plantebons OOP) 32’*® 4 
Malaysia m Plantni. OOP) IS 6 ® 14k 
Muir Rt»rer OOpJ 49 
Patallng Ests. (1 Op) 386 
Plantation Hldra OOP) Si® 1 26 20K 

Uns.Ln. 135® ... _ 

Sungel Bahru Ests. (TOp) 216 2 
Sungel Krian Ests. 9k 9 
Talcing Plan tra. (IOp) 28® 

SHIPPING (66) 

®rtt and Cmvdth. 5Mpplng «Oo] 2 *) 3 
Court Line <25p) 101® 1006 100 98 


isi&fcKlP^ ■- -V 

I id u stria l Acceptance SCI 7 6 
Jardlne ft*athie*on. 68 « 

Kxrangl Minerals 6 
Land Lease 234 

Metal Ex. 55 '•? 

Metramar Mins. W.,.. 

Myer Em per I um 1942® 

M2 Brew. 2392 
Nicholas Inti. 65 4 
Nocbank 70® . _ 

Oil Search 8 ® 7 8 

Orb tea (SJU 15A I • 

Pancontiiiental 32® '. ' 

Pan Australian 32»5® J- 

Pefco wallsend 340 5 * \ 

Planet (tasouTCei It 

FSSfdoSaSs^) 405 10 20 40® ^ 
Rembrandt Group 160 STS 50 lT, 
Repeo 1 1 561® -?.V 

Ropes and Matting 109® . w 1 

MatrawSkra^iAura.l 68 7 66 SUS1 -3 
5. A. Coal Estates 270® 354 
Southern Pacific Prop*. 17 ( 

Sumco Prop. 41® -l •* 

Tlmpsoni (Canada) 390 
Tokyo Tit. £141, , 

Tongaat Grp.'1850 

Traisoll 26 f 

Trio Swan A 115 -1 

UEB inrt. 856 6 

Wheetoclc Marti re A 786 , 

WheelKk Maritime A 72 , 

Whim Creek 51 i 

Woods! de Burmah 106 10 4 

fBg permiukm ol the Stock Sidra 
CobrcUJ 1., 


CORAL INDEX 
Oose 410418 


m NEWS 


errata. star 

mm IlM t. On I. BS 


Scottish Western Invest Ord. 95 
have been to Slater Walker Inrett. 7 ' 

H^i'lr f Ori£* , 16 * should have been jj 
(8191731 ^ * 

Ind. and Comm. Finance Con. SwcUraJ 
(1992-97) 75k® Should have been 7# 

66 K 2?heqi«tfStit. 1978 Should not M 
been marked 89 (7 19 (73) * 

Rotls-Rovoe Motors Hldos. OnL 69 teg 
have been 67 (10/9/73' 

Nottingham Manufacturing Co. OnL 7 
should have bean 856 (10/9/73) > 

Imperial Chemical industries S 6 pcUna 
(1994-2004) 45 Should have fawn 5 
<1019/731 

Mandert (Hldra) Ord. 55 should have I 

North Broken Hill should also hare t 
marked 876® (11/9/73) 


LEADERS AND LAGGARD* 


(ZSp) 108 9 


Sllkalane LabrfeaiUS (IOp) 48 
Sirdar (25PI 396 

Smith Nephew (IOp) xd 526® 2. BecLn. 

Smith (W.H.) (Hldra) 5220 20 19 1 6 23 
Smiths Ind. (50PI 161. 76pcL*i. 97® 86 
Solid tort Law Stationary (2001 74® 
Southerns-Evans (2So) xd 160® 

Sd arrow (G.W.) (20p) 147* 

Spear Jackson lit. (ZSof ISO 
Spencer Turner. Boldero 280* . 

Sperry Rand Con. (SUSOJO)_24*M* 


Splrells GO. (ZOP) 55. 76PCLn. 700. 10PC 
Ob. 85 

Soreckley (ChsHes) lhd^ 96peLi». 88 ® 

Stafford ihlrc Potwles (Hldgs.) (25e> 152 
Stallcx lit. rasp) 696® 6 9 706 
Stahl* (IOp) xd 39 '} 

Stanley (A.G.i Hldns. (5 p) 726 3 
S Unwood Radio (IOp) 62® 

Status Dtacount (IOp) 112® 11 
Stavrtev -ind. xd 1326 8 6 2t. 76KLn. 
1986-9D Xd 60k 

swad Simpson A (25p) 1239 5 9 8 5* 

Step i Brothers Hides. 7 kLh. 544. BpcLo. 
67i. 

Steetiev (2S»i 127®. 7pcLn. 92 
Steinberg HOe) xd S3 
Stephen (J.l London (So) 59 7 
Stewart Plastics i25p) xd 107 46 
Stlbbe («■' *2 Spi 486* „ ^ , 

Stigwood (K.1 Gp. (IOP) xd 86 f r® 8 
~|M.H rit'+a S.) * (25 b I go® 896 91 
StdMhlll Hldgs. (250) 144® 1 2 4 3 6 8 
•.rrth— t P'tt 134® 

Sturge U. E.) <25pi 76 

Stylo Shoes f23p) 73 6 ® 6 «06__ 

Suburban Prov. Stores 3pePT. 25 
Sumner (F.) (Hldgs.) CIOp) 19 18 

T— U— V 

TWbex Go. (Sp) IS 6 

Tarmac (SOW 199. ILmDs. 1988-91 
6560. BkocDb. 1989-94 60 ® 


Central Shterwood Tst 39 6 k. 10 k 
U nsecJ-n. (250) 87® 

Charterhousa Grono (25p) xd 83 2. 10 k 
U nsCrCJ-D- Xd 94b 

Comoagnle Flnanclere de Soea (NF 100 ) 

DaioKy^ZSS 50 1. BpeUraefjLn. 107 

Daw nay Day Group (25 pj 177® 3 

Eastern International lor. Tst 25p) 35* 

Enulty Enterprises (IOp) 192® 8 5 
First National Finance Corpn. 72 3. Wrote. 

19/S-83 Sub. Ord. 236 
Grendon Tst C25p) xd 237® 44® 40 7 
Grimshawe Hldm- I5p) 25 
Hawtin U0c) 34k _ 

Irechcapo xd 648® 8 3 5. 860 CFf. Xd 

Ind. Comm. Finance 9pcDb. A xd 75® 

I nt Property (1 Opl 28® 

Int Seen rifles (50c 29 _ 

Jesse! Securities CZSp) xd 71 70 68 72. 

(Md. C25p) 48. dkocLn. 776® k 
Law Debenture Corp. >25p) 98' 

Lloyds Scottish UOc) 79 
Uondon Aasociated.il Op) 22 
London Australian (IOp) 43® 40 1 396 
48 

London United Unrest (Sp) 96 
Martin (R. P.i (Sp) 105® 6 
Mercantile Credit (25 p> xd 80 
Moorsid* I25pi Mil 6 
N.MA. Wright Stephenson (3N21> 144 
Perrtos <10o> 42 39 
Provident Clothing C25pi 173® 4 70 1 
River Mercantile <25 p) xd 127 
Schlaslnger Hldgs. (R1) 839 80 77 
Sima Darby Hldra (10PJ 1126 12 136 
14. Warrant* to sub 170. lOpcUns. 
Ln. (Lend. Res.l 142 
Slater Walker Secs. <5A) (RO.SO) 160 
Sterling Guarantee Tit (ZSp) 289® 

Stock Exchange 7UpcDb. 63k 

Trust Agency Australasia (25 p) 99® B 

United Dominion! Tat <2$p) Xd 99 TOO 

Unochrome Intnl. (IOp) 16 
Vavaiseur U. h.) (25pi xd 190 106 k 

Cnv.Uns.Ln. 93 

Wagon Finance Core. ( 2 Sp> 142's 
Western Credh Hldgs. fZSp) 96 
Western S el ection DavpL ( 20 p) 44 
White Drummond (5P) 260® 1 ® 

York Tst (20P) 36 5 
Yule Catto (IOP) 446 

GAS (11) 

Imperial Continental Gas Association Cap. 
646® 8 50 49 3. 6 pcLn. 16S® 

INSURANCE (13S) 

Bowrlng (C. T.) (ZSp' 960 4® 6 4 
Britannic Assurance (5 p> xd 174® 2 70 
Commerce! Union Assurance (25ol 168® 

5 8 7 70 69 6 71. 5pcPf. 436t. 7kpc 
Ln. 68 k 6 

Eagle star USP) IBB 60 S9. New (2&p) 

Equity Law LHe (Sp) 2326 30 

General Accident Fire Lite (25m 1516® 

Guardian Royal Exchange ( 2 Spi 206 6 
7. 7pcPf, xd 631. 7pcLn. 63 
Halford Shaad (Hidgs.1 (lOp) 1)5 
Howoen (A.) (1 Opl S3® 4® 5 36 
Legal General (So) 1499 51 2 50 26 
Leslie Godwin {Hldgs.} 1 10 OJ xd IOO 
London Manchester (5 b) 143 
Matthews Wrlghtscat Hldgs. (20pi 205 
Mlnet Hldgs. fZOpi 228 
Orion i50pl 257® 8 _ 

Pearl (3p> 2560 86 t BO 56 
Phoenix (25 p) 212 19 11 
Prudantlal >5 p> 143 2 1 
Refuge 9 (So) 152 

HoraJ CZSp) 312* 12 J3 f2i IB 17 
Sedgwick Forbes Hlora. (IOp) 2S0 
Stapleereen Hldgs. (25PI xd 292 B 
Stwibouse Hldgs. ( 2 Sp) xd 110 
Sun Alliance London 396® 3 7 8 
Son Life I5pl 105 3. New C5P> 103 

INVESTMENT TRUSTS (MO) 

Aberdeen Tst. 12 Spi 1 65 St 
Alisa Inv. Tst <2Sp> xd 1046® 5 k 
P f. 41# 

Alliance Inv. fipcPf. 496 k 
Alliance Tst (25 p) 1780 76* 6 7 86 . 
4kKPf. 36 

American Tst. (25pi xd 47 6 6k. 9 (25 p> 
46fi 6 56 

Anglo Amertcan Sea. Cere. 4pcLn. S3 6 
Anglo-SedMJsii inv- Tst ii§pj SS _ . 

Afiinta Baltimore Chicago Reg. Inv. Tst ! 

(topi 7Q ' 

Atlantic Assets Tst. (25pi 127®. Warrants 
to acquire Ord. 36* 6 . interest Free 
Notes 94® 

Atlas Elec. Gen. Tst (25p> 41*. 5 k 
P f. xd 406 

Bankers' Inv. Tst (25p) 486® f* 8 
Bishop seats Prop. Gen. lie. 227 
Btahoosgate Tst. iZSpi 148 ! 

Border 5eu them Stockholders Tst. CSOpi 
227 5 8 . SKPf. 406®.. 

British American Gen. Tst C25 bi XI kO 

6 2. APCtn. 79® 

British Assets Tst SKLn. xd 127 
British Australian Inv Tst. i25d> 28k®. 
B-i'ish Indost- Gen- Inv. Tst. SpePf. a5pi 

British inv, Tst. <25p* 19160 1 ® 506 I 
SO 1. 6 kKDb. Xd152'tt 1® ! 

Brunner I "««. 4peDb. S36 
Cable Tnm ( 2 So) 125 6 . SUocUmXn. 
115® 

Cables Invest. SpcDb. 59 
Cairn ton Invest SpcPf. 396 
Caledonian rzsn) xd 796® _ 

Canadian Foreign invest 56pcPf. xd *3 
Cannon Street Tmrast. n Opl xd 666 7 
Cardinal Invest. Dfd. asg) 154® 1 

eariidi invest asni iox i 
catef (sm iai> 

Coder Invest (2Sp) 54® 4. SpcDb. 696 ! 


Tokengate Inv. (IOp) 248 
Tripterest lnc.Shi. (SOP) 52k 
Triumph Inv. I25p) Xd 71® 2 14t 3 70 6 4 
Union Camel. Inv. (25pj 102 
Unfsec IR0.10) 396 \ 40 
United States Gent. Trim SpcPf. 416® 
United States Deb. Cpn. (25P) 67 6 86 - 
SpcUnscd.Ln. 82 6 4 6 
United States Trust Inv. (SUS 1 ) 81 On 
VUdno Resources Tst (ZSp) 96® 49 5® 46 

West Coast Texas Res. Inv. Tst (IOp) 69 
'Yen of England Tst (25p> 606® 8 ® 6 
Wlntarbottam Tst. tZSp) 170* 

Wltan Iny. Tst (2SPI B 6 ® 5 66 
Yeoman lor. Trust (25 p) xd 150® 

UNIT TRUSTS (1) 

M end G Dlv. Fnd. IncUMts 84 

IRON, COAL & STEEL (SZ) 

Babcock and Wilcox <25p) 979 6 ® 6 ® 8 ® 
5 7 4. BpcPf. 4762 

Broken HIM Propy. iSA2) 524® 42 40 6 1 

HarUnd and Wolff 35 7 
Uoyd ff. H.) Hldgs. OSo) 69 70 
Neepsend OSp) xd 626 36 
Richardson*. Wextparth (50p) xd 63® 
Swan Hunter Grp. 1566® 46® 5® 60 7 
5 6 56 46 

Ward (Tho*. WJ C 2 Sp) 766 7 8 
Whecsoe (25 p) 109 

MINES 

Australian (36) 

Broken Hill south (SAO.SO) 135* 7 
Great Boulder Mines BAB.l 0) 444® 
Hampton Gord (Sp) 118® 

Ha mpto n^ Prop*. Sub. Rights (Reg.) 96- 

N.B.HX. Hldos. OAO^CD xd 247 50 45 

Nortii Broken Hilt (5A1) 94 5 

North KalgurH OA0.30) is® 116*0 1<4 

Pa rings (So) 6 


Miscellaneous (123) 

Ben It Tin Wolfram (25p> 28 7 
Burma Mines (17 6 c) B 6 ® 7 
torn. Prow. Manganese Ore (126P) 27 
,7M> « 8 

JS* 10 18l! 13 171 12 

Err, ray (5p) 46 

London Tin Cpn. QOp) 148® 
L f£g£ e £ 2 |n» 696 TO 69 86 . 76KLn- 

Pahang Consd. Q5 di 74 

R l°n ‘J."t^:» , ) e Cpn. (RegJ (25 b1 211 ® 

6 SncLn. 61 i]i ^ r6jh35T ' 39 

St. PI ran Mining (2Sp) 65 
Sricrtlon TtL QSpi 330 20 
Silver mines (2J5p) 556 46 

Rhod. 8c E. African (29) 
Botswana RST <R 2 ) 202 
Roan Consolidated Mines B (K4t 260® 
Tmjtayik* concessions CSOO) 192 
Zambia Cooper Ijwest*. (SBDO-24) 48® 
6 t® 7 a 96 96 6 . Ln. 1978 
326®- Ln. 1982 <3801 AO) p38* 7 to 7 
Zambian Anote American susa.7sa D 7 u 


South African (334) 

_ AnofoAmerican . Corp. of SA fRO.igi 
^ 5S ® 20 40 35 SU56.S5* 0330 30t 8 
Anglo American Gold In vests. (R1I ISki# 
Blshopsgate Platinum (R 0 . 10 I xd 124 
Bll^rojteicht Gold Mining (R 0 . 2 S) 3350 

Bracken* Mines (R 1 > 15Q 
H 4Si s, S^ t * ,n Cold Mining <R1) S80C® 

70® 8V9 40 

Consolidated Murchison mo. 10) 430 40 

Dogrnlontein Gold Mining iRi) 475 
Durban Roodeooort Deep (R 1 I 475 

Drittonteln Gold. Mining CRD 400® 
380 4001 400 375 85 90. A 360 
East Rand Consllldated IOp 18 176 
East Rar»o Proarietarv Mine* <R1) 360* 
E, 70°?2 GoU Minina (Rl) 150 65S 35 65 

Free Stale Geduld Mines (R0-50) 920 895 
Gofd^ Fields S. Africa (R0.25) U i. 

Harmony Gold (RQ30) 310® 275 70 90S 
2 85 300 295 

Hartebeestfontein Gold (Rl) IIUm® k® 
106 

Johannesburg Coosld. I tire t. (R2) xd 
18M9 

Kinross _fR1) 235® 60 3 55 
Kloof Gold (Rl) 605 ® 12 ® 590 6007 
580 600. A Shs. (Br.i Ln. 560 
Leslie Gold (Rl) 73 
Llbanon Gglj [DU 470 
Lorain# Geld (Rl) ISO 4 50: 2 S 1 

Marievale Const d. (R0.80I 17S 70 
Mestin* f'nxmnrsan De»e*ooment (Ro.Sfl) 
358® 40 5 SB 

Middle WTtwatersrand (Western Areas) 
(R0.Z51 SIS- apeAPf. (All so 1 

New witwxtenrSffd Gold Exploration 
(R0-501 105 

Pots letters rust Plxtingm* (R0.02't) 189 90 

iW- <Msot 9350 20 

P— v'dcnt stem Gold (ro^O) 330 ’.n 30 
50 

Rano Mines Props. (Nil ISO 
Rand $ef action (RO.SO) 795 
RjndfenijMn Ests. Wltwaterand (R 2 ) 735® 
60i* 75 

senreon Snare* (R0.10) 160 
SoPtfrraaf HCdns. (RO.SO) 370 
Stilfometn tetO.50) 185 6 93 200 190 
75S 203 

U.S. Investment* Oil) xd 240 5 
Union Coo. (R 0 . 00 k) 308 10 300 106 
5 4 12 


The FolIggHm oUt *mrathe P<ttti«rtMe 

December 29, UR h *L 

Indices. U alM tadudgs tite F.T. Geld Mil 

% change 

CPU Mixes F.T. -HA32 

Robbers - — ILB5 

ERslDfirafng (Heavy) ~ 2-» 

Teas -tM 

Property ~ 

Newspapers and Publishing -1022 

Electricals -18J* 

Mining Finance -IL80 

Wines and Spirits -U89 

Shipping -1343 

Machine Toots -1544 

Office Egiripiiieat —1544 

HggpgbaU Goads -15-90 

Capita) Goods Group -ID) 

Chemicals -1513 

Tobacco ; — -17.41 

on — im 

Engineering (General) -1A59 

Toys and Games —13.93 

Contracting and Cecttr ucU oa -18.95 

Stores — >iMt 

Bid hi Jag Malarial* — 29J0 

BM Share index —1928 

Hire Parchase -19.74 

IndustrtiU Group —19.15 


changes* which hav* labea place A 
tir Sections oT the F-T^Actnaries H| 
ns Index. A 

%dsi 

Consumer Goods (Durable) Gran) “B 
ElectroNics, Radio and'TV — S 

AD-share Index — -I 

Motors aad Distributors -I 

Food Manuractaring Hi 

Insurance (Brokers) — S 

Coppers 

Cooasmer Goods (Nan-Durable) , c 

Groop -a 

Invostment Trusts -2r 

Financial Group -2 

Ties 

Textiles ..... — — — "• 

Merchant Banks. Isstdog Hasses -j 

Packaging aad Paper 

Ii ns rwa (Composite) “* 


Bmnrfts ... — — » ^5,'r. 

Discan nt Hones — 

Food Retailing 

inscrance (UTe) — 

Entertainment and Cattrins — - “f 

* Percentage changes based on Tra* it! 


1 Percentage changes based on 
(ember 11, 1873. I ndices. 


Perrh 

Europ 


1 


Option Report— 3-month Call rat^ 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declaxa- Settle- 

Ings lugs tion ment 

Sept. 11 Sept. 24 Dec. 6 Dec. 18 

Sept 25 Oct 8 Dec. 20 Janl 8 
Oct 9 Oct 22 Jan. 3 Jan. 22 
The Option market had a very 
busy session with “ calls ” taken 
out in Shell Transport, L. Ryan, 
London Bridge Securities, Brooke 
Bond, Rolls-Royce, Spill era, 
Courtaulds, Harland and Wolff, 
British Ley land. Woolworth, Wil- 


Hamg Hudson, Monument Scq 
ties, Beradt Tin, Pon tin’s, EaA 
Trust, ICI, Barclays Bank, Q 
gate. Delta Metal, niingwu 
Morris, Guest Keen, Metal Bj 
Provident Clothing, Wlb 
Breeden, Hepworth Cenrtf 
Lad broke, Han-Ahell, W 
Southern Pacific Propatf- 
Intemational Property, BanrJ- 
Oll Search, Thorn Electrical] 
and J. Lyons 4 A*. No “ puts " 
reported, while a “ double ” f 
arranged in W illiam Hndsm 


v.P.Cemant — 
AreoeJMeore.- 
Rerele.l'B Bank. 

Sttdxo 

Snow Dmg 

B ofra t e ra 

^ ^ f 

HriCtshLaytend 
British Osygen 
Damn 'A x —_ . 

Oadbcry'a 

Oxnnaa St__. 

Coarreuldi 

Dvfxxihend. 
Diitili«ra„. — 

Dunlop 

KUritimSUald 

/im N»toonxJ. 
Lr.B-A. Trust — 

Lr OO^Aiyld^ni . 

(Jen- BJeccnc— 


•'texo.... 

■'Jrand Mrt 

15 I.G.S. “A* 

A Oo*rdUn_ 

ZO ftf.K.K 

90 Hswkar SMd — 

17 r.ci 

)2 " leaps’. 

16 !.c.t 

3 k Lnraresk Paper. 

6 Jewel Sec. 

BO Legal A General 

6 Lloyds Bank— 

7 '■ Lol!"_ 

6 " W»iYia " 

10 UaxksASpeneer 
10 Slirshtt) 

6 iMblland Bank., 
a Nat). Wen Bank 

13 FiO Dtti. 

7 Plessey 

8 U.E&L 

13 Bank Org. «« A ”, 

V (Bred lnti__ 


<0 Staler Walter.. 18 

10 JpUJera 6 

25 Teeco ______ 6 

89 Tborn *A' 24 

18 Tube Invest. 30 

30 Unilever 23 

11 Utd. Drapery- 10 

Big FtakenL ~E~~. 9 

11 Wooiwxath__. 7 

B Property 

80 Gap Cauctiea _ 11 
80 Lead Saaaittin 16 

10 Peeohy 18 

13 Star((HMt*i'i 15 
18 Town A (Hty_ 13 
9 Town h Comm. IS 
80 

30 Ofta B 
8b Brit. Pane t e em 81 

9 Burmah D ll 81 

6 Ollawircb 3 

35 tiboU 18 

85 Ultramar la 


DeBoers De£— 
F. S. Geduld — ; 
Great BodldBr- 
Hampton Ana* 




REGIONAL MARKETS 

PrtCM la F®nca art draemUMthma of 2Sp gnhs ottwrabt 


H'fa« _ 
nntavPJtjrlbp 
BugbralB) BV 
MriihSc'thri 


-I 'B + 8 * 
ErrJ 6 

evl 13 

mi fc 8ij +lg 


IRISH EXCHANGE 

Kxeq^SM&..|£67.12l . 

AlhasreOavSl 95 . 

Cone. Prod- Ire 158xJ 

Clondalkin 50 — 

Good bod v(£ll 114 _ 

Helton (Hid pal TO 

Irtib DiidUen* 69 + 

1 rivh WireBd— r 

Jecoh.^ <0 

bmnhGrp IOp, 44 

Snnh pam 06 , 

Umdare 76 . 


MIDLANDS A WBTERN 


Krarod £6 

Pr’etABcwdBOt «6 

Gardiner £1 ... — » »> 

GraieSh/ptfil 790 

Unl'mSr^lOi 19k _.... 

Kieen-eroe. 05 —1 

Lor oITbS hint! . 300 

Prarce C. H _ idQ 

aindellfWm)-. lie 

Vincent 110 +115 


NORTHERN ukhange 

AJbenylnv 30pj 86 

ArbSpmnlog.. 36 
BoothCtaas IOp l«j 
Brady (G) 'A'^ 78 

BrdgSrrBttbOr 340 

Brt Nth*p(bOp) IrUd 


Garffaratlfa) «■ 
HactrylodSOp 
HhDotu Brew. 
HoltJoMph26p 
1 . 0 .U. 8 uxl £1 
KenonCemCl 
Men. Canal £1 
Nlchola Vim , 

NtimQttfmEh. 

P.U.A 

Pwl Mill 

aeyfr. Con 12i 
Shiloh Splon- 

awenleneKtp 
TavenYSntSup 
Wood (Bd.]-— 
Wo'dwrdffiZtfp 


SCOTTISH 


nba<nPoeiA._| 67lg 

Bcona top aaigra 

Brens Pw.lOp, do __ 



CraimtBaaof 1 i 

LeradJifl® 
BUraideUOp: 04 







39 




r - - 


•■•I'.rv'k.' 


-EJ 1973 


•'l* 




lONFY MARKET 


<ree credit supply 


• ■ V - : 

. Of Minim um 

'■;[■:;■ Lending Bate 11$% 

... since July 27, 1973) 

it l, " lf, . K - to-day credit was in free 
" y to tie London short-term 

t ( . ' u * market yesterday, and this 
. '“Hu ently played a leading part 
l ' : ' 1 ,, s weakening of short-term 
interest rates in' various 
. 'tfcs, though the official request 
■ !:' r >• --ft banks not to - raise their 
deposit rates above the 
r - : nt 9J per cent may also 
- helped levels downwards to 

’A 4 'Th e three-mo ndi 

^'ig certificate yield was r- 


dneed to 1SJ-1S} per cent, from 
the previotzs 33J-13J per cent 
The authorities sold a moderate 
amount of Treasury bills, to banks 
and Discount houses, in order to 
absorb surplus funds— the amount 
involved being roughly in line 
with that indicated by the 
identified, underlying factors. The 
market had a net Treasury bill 
take-up to finance, and the 
authorities held maturing com- 
mercial bins, while there was a 
modestly adverse gilt-edged settle- 
ment. Banks had* however, carried 
over a certain surplus from the 
previous day, and there was a 
fail In the note circulation. 


while Government disbursements 
exceeded revenue transfers to the 
Exchequer. 

Rates up to 9^-10} per cent 
were bid' by Discount houses for 
secured call loans to start with, 
but the ruling level soon settled 
to 8} per cent, and 5 per cent to 
7 per cent, was reached in places, 
before the official bill sales helped 

in a recovery m -the closing stages 

to 8-B per cent In the inter-bank 
market, overnight loans opened at 
about 10-10$ per cent, but trended 
down to 7f-S per cent qr so. - 

Conditions remained unsettled, 
and rates In the table below are 
largely nominal. 


u 




i.. 


of dqporibi 


lb. 


1230-1270 

llia-We 

ISlfl-lfiSg 

wvn* 

15V»* 

J5V«* 

TOt-W, 


IntcaMtank 


71s-Ulg 


TfHg-1! 

122*1258 

12»«-TS 

754-1559 
1S4-I34 
144 1 54 


Load 


1199-114 

H4-1»a 

124-124 

189^1*4 

T34-.54 

154- ISlg 

W-lai* 


Local A nth. 


124-114 
I 159 4 -125 4 

M15 
14 15 
!4 15 
Mlg-ISle 
144-154 


Plnao oo 

horn 

depart 


12-ISla 

154-154 

1559-154 

U4-1STB 

124-14 

154-14 

154-14 


Company 

deposits 


104' 


Dloootmt 




B-104 


■ 10-11 
11-114 
114-114 
1T4-1W, 


Timmy 

blllad. 


104-10^ 
IOft-10- ' 
.Ml 


Brak 

Mite* 


124-15 

124-124 

i25*-124 

154-144 


nntguw 
bills * 


154-15 
154-15 
1512-16 
.4 15 


. W* 1 
«•«...* 1 


•^toorfaiea booua *even days’ notice. ether seven days fixed. * Lone-term local authorities 

- ?!“ *9™“““* . 12 *' 1 2. M r diree years: m-lZf per cent, for tour years: and UJ-I2I per rent. for Arc 

. Bank mil rates to table are burins rates for nrtme bapen bnytna rate for r our- month bank bms about taosi 

-,.L. and four-monui crus bins 1V1S per rem. Approtdntato seBtag rale for one -month Treasury bills 145-1(4 per cent., 

• i, lOEIOlitt per oenL, and fw tbree-montb per cenr. Appiuiimate ulUog rale for 'one-month' bank bills- 

r. .per cent., lor reo-momh m-l2| per cent-, and for three-month 121-12* per cent., for one-moo !h trade mia 12*-13* per 

• n tftj-tnomh 12*-I3* per cent. ,and Qtree-mooth izt-13 per cent. 

- ecc Houw Baye jtate ipabUsbed by the Finance Houses Association) 12 per cent, from September I. 


>: Rates itar email soma at seven days - do Her 9* tier cent., and Base Ratos tor ledtn* 13 per ceot 

-awry bltbu Averase lender rate ’» 


□nrtns Bank 

says' nonce 9* per cent., and Base Ratos tor lading u wr rvm 
at discount io.bbgs per celt. 

Deposit Account: Deposit earned a basic 513 per cant. In tbs April -June quarter If wHMravn within that quarter. 
: per cent, if not: In tbs Jniy-Sept. quarter interest accrued at a rate of 733 per cem. for depotiU wihdrawn within 

j Ji'rter. and if not so withdrawn, at a rare to be fixed at the end of the quarter (by amrantna the Treasury wn rate 
.«■ j.. period); Bonus rate IS per cent. 


■ d-y “ HIGHS ” AND 
;vj£OWS M FOR 1973 

' which afa too sw i wwa 

I-' Individually, were attained by 153 
" are lluvd below In their 


*nio^ions. New ■■ tughs -- nombenl fi. 

. ‘TOGBS* (6) 

•• CANADIANS to) 

;• -Slddeley. Can- Cabot ftxnloretion 


eti 


BUILDINGS m 


..... I- 1 DRAPERY * STORES (1) 

... Navy 

- , • INDUSTRIALS (1) 

1 ‘- t - :..i ts.) 

' • -•■■■nr. •: PROPERTY n> 

• ‘ A V ,1.,. tl Proo. 

«LOW (153) 

•••*••-? c-'- '5 CORPORATION LOANS CD 

i - HEALTH A AFRICAN LOANS (2) 


I y 4 w.a 


r*ES AND FALLS 
^YESTERDAY 

r; Up Down Same 

•'•‘•c^pnds 22 4 29 

- l - tom. and Farelpn 

V e ;i ! a 12 M 

. Is 223 329 US1 

■ *• . 1 1 and Prop 19 335 atT 

•- v - 2 U 21 

• ‘" ■••s ; •. a u 42 

,.•7^ 1ft H 71 


349 584 497ft 


PUBLIC BOARDS ft OTHER LOANS 03 

SOREtON BONDS (4) 

AMERICANS A) 
CANADIANS (1) 

BANKS >4) 

BEERS (1) 

BUILDINGS (7) 

CHEMICALS tZ) 

CINEMAS 41) 

DRAPERY & STORES fS) 
ELECTRICALS (3) 
ENGINEERING (0> 

FOODS (6) 


HOTELS m 
INDUSTRIALS (27) 
INSURANCE (1> 

MOTORS 14) 
NEWSPAPERS MI 
PAPER ft PRINTING CD 
PROPERTY 41) 
SOUTH AFRICANS (3) 
TOBACCOS 11) 
TRUSTS 4X7) 

OILS (4) 
RUBBERS rZ) 
MINES (IS) 


ACTIVE STOCKS 

Prices in peace except where) otherwise indicated. 


Panomina. 

NO. 

■ of 

Closing 

Change 

1973 

1973 

- Stock 

tron 

marks 

price 

on day 


krw 

Plessey 

50p 

12 

118 

.+ 4 

104 

Bavis 

25p 

11 

220 

- 3 

362 

220 

BP 

a 

11 

488 

• _ 2 

600 

494" 

Channel Tunnel 

• 20p 

11 

228 

+13 

240 

130 

Cons. Gold Fields 

25p 

11 

218 

-11 

275 

205 

Sster Walker ... 

25p 

10 

156 

+ 8 

284 

143 

ICI 

£1 

10 

243 

+ 2 

294 

235 

De Beers Defd. ... 

R0.05 

9 

- 338 

-14 

.412 

330 

Charter Cons 

25p 

8 

160 

-12 

275 

155 

Courtaulds 

25p 

S 

133 - 

+ 2 

166| 

130 

Distillers 

SOp 

8 

145i 

— 

173 ' 

135 

GEC 

25p 

8 

141 

+ 2 

154 

127 

Marks & Spencer 

25p 

8 

264 

+ 5 

289 

‘246 

Rank "A” N/V ... 

' 25p 

8 

430 

+10 

556 . 

368 

Shell Transport 

25p 

8 

275 

- 1 

363 

274 


BANK BASE 
RATES 

Allied Dish Banks Ltd. 11 % 
Anglo-Eastern Bank ... 111% 
Anglo-Portuguese Bank 11 % 

Banco de Bilbao 11 % 

Bask of Cyprus ....:....$lli% 

iWm. Brandt's 11 

Brit. Ek. of Commerce 12 % 
Brit. Bank of Mid. East 11 % 

l Brown Shipley 114% 

Cedar Holdings 11 % 

I Charterhouse J&phet ... 11 % 

Choulartons 11 % 

C. E. Coates — . 111% 

Consolidated Credits ... 11 % 
-Co-operative Bank ......*11 % 

Corinthian Securities . 11 % 

Credit Lyonnais 11 % 

G. It Dawes 11 % 

Dawnay Day 114% 

Duboff Brothers 11 % 

Dunbar & Co. Ltd- ... 114% 

Duncan Lawxie 11 % 

English TranscbfiL ... 11 % 
Firm Maryland ........ 11 % 

FNFC : 114% 

I Antony Gibbs 114% 

Gresham Trust 114% 

Greyhound Guaranty . 11 

l Guinness Mahon 11 

IHambros Bank 11 % 

Hawtin & Partners ... 11 % 

I Hill Samuel 511 % 

C. Hoare & Co til % 

Julian S. Hodge 114% 

Italian International ... 114% 

Jacobs, Kroll 11*% 

Keyser Ullmann 11 % 

Kinghurst Securities ... 114% 
London & County Sec. 114% 
London Mercantile ...114% 

l Samuel Montagu 11 % 

Moorgate Mercantile ... 11 % 

I Morgan Grenfell 11 % 

Morris Wigram Ltd. ... 114% 
Northern Conan. Tst.... 12 % 

I Rea Brothers 114% 

IN. M. Rothschild 11 % 

St. Mary Axe Finance 114% 

E. S- Schwab 11 % 

Security Tst. Co. Bfam. 111% 
Standard Guarantee ... 114% 

Sterling Credit 114% 

Sterling Industrial Sec. 11 J% 
Swiss -Israel Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 114% 
Whi teaway Laidlaw ... 11 % 

G. T. Whyte 11 % 

Wintrust 12 % 

■Members at the Aoceptins Houses 
Committee. 

Srvm-<lay deposits 91%: one-month 
on snms of £10.000 and over, 
and 04% below tbzt amount. 

t Seven-day deposits— on sums at 
SUMO and under 91%; up to £25.000 
91%: over - 05.000 19%. 

( Demand Deposits 10% on sums 
■no, 008 and over. 99% m 
under £10,000. 

t Linked to Mi-R. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint conpOation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

Wednesday, September 12, 1973 j 
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PUBLIC NOTICES 


DERBYSHIRE COUNTY COUNCIL 


£3,000.000 Derbyshire County CouncH 
Milt maturing on 12th December. 1973 
were luued On 12th September. 1973 
at 10 61 -64th per cent, per annum 
Applications retailed £10 mlHLoff. 

other MNs outstandlnfl. 


There 


are 


recorded yesterday 6 1 the Official list and under Rule 163(1) (e) and county, Treawire^s Department, 
reproduced to-day in Stock Exchange dealings. 7s^m»ber 1073 


Cat 


MPANY NEWS 


G* 


Excellent start by AW (Securities) 


NG from the beginning of this position to be a temporary The significant profit Imp r o ve- 
; Randal year (April 11 of one and that , the major capital ment foreshadowed turns out to 
~ r , eenritfes) had been excel- expenditure now being incurred be an advance to.£28L959 from 
'./"fid the substantial increases would be fully justified. £85,737, before charging deprecia- 

r ^*s and profits foreshadowed The fabrics division continued tion £52,737 (£48,745). There is 
V eing achieved, the annual to make good progress and would no tax charge. Retained profit is 
-.., -g was told by chairman contribute a - greatly increased £20^242 (£38^92)^. . 

; ' .".M. Lindsay-Fynn. - profit in the current year. ‘ ' 

larpets the group had The chairman said the outlook 
•.."/ need no slowing down in would appear to be excellent 
..- ■since VAT caine into force “Our new product developments 
■' ' ;mand was in excess of have been well received by the 
— y to produce. Exports trade all over the world, and we 
‘extremely buoyant” and. r em ain confident that we shall be 
1 fi[ exceed 20 per cent of able to continue the expansion 
laMtsales in the current year. In our production, - sales, and 
^ rmoride. while trading had profits.” 
critical shortages of 

aterlals and labour had ’ T • ■ -> r*n 

n 0l £?« Leigh Mills 

— pays 5% 

volume but also forced' r «' 

.. Mjwn-t of considerably more for Leigh Mills, worsted s pmne rs 
. ,n.< iC 'aw materials than anti- and manufacturers, is resuming 


(1972 £26,460). Total for the pre- 
vious year was 9 per cent 

LEP Group 
beats its 
forecast 

TRANSPORT • AND TRAVEL 
agents LEP Group lifted pre-tax 
profit for 1972 from £1^99^79 to 
. . n.800,912. despite a forecast at 

After loan half-way that profits were not ex- 

P«cted te be materi^hr different 
Final dividend is 16.52 percent 


London & 

European 

Securities 


£25,314, 

profit for London and European 

? 0C ^S i SS J . e f pa ?w ed v i ?? m £26 ^ 4 net equal to 28.6 per cent gross, 
■to £472,904 for the half year. TWa against ‘22 per last .time, 


2E hftog thTtotel f^TsS 
contribution from jhe^ banWng t(i 33% per cc nt 

~ 1*72 


division acquired last November. * ' p 

- .. - „ Earnings per share rose from 

Ordinary dividends, after a two- ^ 2.47p, nil distribution. Snrpins 
result Armoride would year lapse, with a 5 per cent ih 0 interim dividend is raised Pvwyri atwn 
v,.ver profits in the current payment for the year to April SO, t0 o.7H52p net. LOSSlp gross S* *“ prt> * 


-.it the directors believed 1973. 


undee Perth seeks 
?rse in Europe 


, net ^ 

against LOp. Last year’s total was Net pres 
2.4937p gross on a pre-tax profit MnorfUe* 
of £48L224. 

For the half year tax takes 
£244,000, against £105,742. Divi- 
dends cost £70467 (£54.755) to 
leave £156,737 (103857) retained. 


1971 

£ £ 
2,752,803' 2J8Q .283 
. Bsian] assess 
tasMtt-uwjOT 
786.958 994AB7 

LM4854 805^62 

S2JJ54 3UB9 


Miln Marsters 
improvement 


3ARD of Dundee Ferth for wool- producers appears 
,don Securities intends to favourable. 

the development of the Referring to recent develop- 

uring the current year meats, Mr. Buckley reports .that 
continue to look for a Dundee Petrosea has leased, and 


ithf 


Midland 

Caledonian 

Investment 


Total income . of the Midland - 
Caledonian Investment Trnst 


amounted to £95^41 for the half- per gross 

— — —■ « — J — ‘ l.to lift the total from 16 per 


.The . . substantially improved 
profit forecast for seedsmen MQn 
Marsters Group in the year to 
May 31, 1973. turns out to be 
£250,075 against £193,711 for 
1971/72 after an exceptional'- debit 
nfi (£16429)- 

And chairman Mr. G. 33. PoHltzer 
says this improvement should be 
maintained in the current year. 

A final dividend equal to 10.8 
ss — 3.78p net is pro- 


3- fllOH base fr(jm whig h to com- is now operating, a wharf in Dun- 
.... ;ini'- vfi perations in Europe, says dee which has been specially 
’ " -'rman Mr. M. A. Buckley, designed for oil rig service 

. : :.>■■■ '' *' dition, it is intended to As reported on August 9, group year to June 30. 1973^. against posed 

- • • * 1 activities - in p roperty turnover ' for the year ended £72,562 in the ■ corresponding 1972 cent, to 16.8 per cent. 

.. «!.:!■. 1,111 cent and a number of March 31, 1973 was £LL51m. period. £ £ 

... .. .vm are being considered. (£2.94m.) - and profit before tax Re venue before tax was £90,895 Tr^ilra wvflt -mns,3fle^i 

' C i also intended to make £729,755 (£180,329). . Tbe dividend £*8289) and Det revenue £M,829 

' j , ..-nts in other companies- is 12 (10) per cent r Ba nU n% 5 nj >e T 2 ^ a n ^ are t** - -r 5S.04S 

' . . i B possible to acquire a A spilt of turnover and profit advanced from 0^8p to LS6p. Profit after tax I47.6»5m6,i 

„ ,„,iiwial interest and where shows; transportation and ware- Total income for -the 1973 half- s&tnndy. (can.) credits... -■ 

• : rities are such that the housing £357m. and £0.S5m.; year faichides approximately ic«9,aaMM 

- V?„.r. 7iH be able to make a ships’ stores and other- catering £25,000 dtf erred for tax reasons bmm 

’ . ,-nt contribution towards £2.74m. and £0.13m.; vehicle distri- from 1972. _ Further income of Fonrart : — 827056 sm^si 

1 . vevelopmenL bution £4.76m, and £0Jim; .wool approximately £L0,OOO received in 

1 ' . . + >_ t +>to production and related activities *me in 1972, was deferred this -w- j t . ..i 

^^lckley reaffirms that th e £o.45m. and £0.11m.: financial and year until July for tax reasons. I iSftfl IflVGStOFS 

, as presentiy constated, Jr^Sy £048m. fl m fito-: After taking these two factors 

associates profit £0.03m. ' and into account, income shows an 

Im. in the current year, unallocated group 

, g conditions for the £0.07m. 

• ation companies are . Meeting, Dorchester Hotel, 

1 lproved, and the future October 5 at - noon. 


HARE INFORMATION SERVICE: NOTES 

Brwto todlcBtod >• « lUeteai nW 

.sMnlmttoM a« atf -f NO nr vdoe. . 

ua in si-ms p wwte * torn. I Aetna!, or sec not 1 cron. 

• prke/«Biilns* pbHbs »d B.Tir tree. Ir Fleam ! band, oa vtw- - ___ - 

acted IB mnwriun ty_ y n JMQV at odiir.offlclal sstiniats. CC^US. 6 gr .°? s - 

IB imputed** tffUm elllBctln dDMdaBd rate- paid «r pay«Wo oa part for the year 1973 absorbing £43,470 status. 
caUstoted o* *«*" of earial covet, basad on dMdead on 


Profit of Land Investors reached 

expenses increase of approrimatedy H per £1,114,847, before tax of £450^28, 
cent, the. directors say. for the year to March 24, 1073. 

Va4ue of quoted . investments For the comparable period April 
amounted to £3,263,097 at June 29, 6, 1971, to March 24. 1973, figures 
1973, dncBuding the London doJJar were £923412 and £375421 re- 
premksn in iaSl where applicable sportively. 

of £11860. Corresponding figures A final dividend equal to LSp 

at -December 3L 1972, were gross— rL26p . net— lifts .the total 
£3,6BL384 - and £14429.. from L63p to 2.48p including a 

A second interim dividend of special interim of 0.1786p gr os s 
2.8 per cent— gross 4 per cent- paid earlier this month. 

The company has -•'close 




P/Eb 

brackafaed Item# IMleMe. fnH oBrttaL -tRcdsmptiim vteift. f Flat 
tu or man dlffm m * cm- yldfl. a Afsonwl -dMdond and sUU. 
a nil ” ewtvtas*. Cbvbts ara kAanaud dNM«ad and vMd aBee MOiP 
"WH." wBiftire*. torn. jPaytiHot tram capita! toarew. 

id *a iBUdU Pt*u* »• wnm k After lOCtl (m mhrtfrim Ugber 
tor vatet of Mctevd dtetrlb a- Ora - vtmrijm total. aSKfala feto* 
i^ ihj pw iritwy . - vSnsliSi bind oa toe- 

id lom muked Urns taro teap nminaxv flfan*. r AatnUaa emtCBCr. 
_^i to allow Mr riftfOg Inna *DWdaub ana yield exetode a : medal 
paym ent. tftafleotad dlddaod: ewr 
n (or quarterly) (due* tecraaaed relate* to previous dhtoenfl, pfa ndo 
oed- based at lateat anpwiii e&mlngs. 1 Fore- 


COMPANY NEWS IN BRIEF 


BRITISH aldMIHiuh (SflMdlatv . at half nroBi vQ Asv slnUbant ImprovB- 

" Tuteo Croup Htnftrar half year to. mem over mrrespaadlng £32^45. in tnrtm 

JftDfr 3ft Wto. ULTtm., ' (£33.77ni.). dividend 0.49P (IU3p). DeveKtonunt oT 

tradtoft profit £3.4Sm. (£0.4 Ml). associates acquisition policy is imp or ta nt pan of 

low fftJBSm. (profit SSJsa.), trada invest- fntme expflteioo. ' and separate sub- 

_ atoflt Income a. 96m. (tame),' Lous aldiary. Cope Securities, fqrmed to deal 

Quartortri Btoot Miwa rf oot.dMduid; cover based on ~ p ret kws httiift- chaziK tLSSX'S. ULM.1. Profit spedScafiy wfll acq c lsl d omL Group now 

W d^SSSr vtaC^VtosSp fiwIUIa., Joa ax dtattmtoe ,ro over 2.M0 reafl shore to 

unrable: net dMdauds pahL to 1 fie i. wYWlds allow tor .tnorency “■® BL a m.) u d mtoorito UX and no acnmni has to excess of 

' or report swaUed. - dams, y Dividend and yield based 00 jfi- jhu - C«-28ni. > j_ «4viii4 oat profit S per cent, of turnover. New produ c ts 

■ nd insurance: mar i a »i)»— - merg e r w yw z Dividend end yteld 5 Bb- (loss . fll.33HL).Inteilid tfivideod. recently Introduced Include Isalher and 

'» nreduds calcitiatiom of Include a special payment: cover does 0J5p" ««._ equal to_ ante. OJp cross, suede casual wear and should nuke a 
; cover. not auPtr to medal payment Amo un t at find wfll be amsklered - to nod contriD&tion to the .Uta- profits. 

• tune of aaswardon. a Net dividend and yield, s P refe ren c e U*ht of dreumstanees at time. It. 

• 1 dividend after peudlns scrip dividend parsed or deferred. cCanatflan. appears at this stage (hat transitional tax ..P.V.NWW* . CTHAHETI . GREY. 

tights tosne: cover relates to s Figure* baaed on prospectus or other provision* may -lead to irrecoverable ACT rounds— W o Interim (same) half-war 
•• dividend or forecast. official estimates tor 1971 ' r Piguree on ctividends paid bfefore December SU to Jtuw 90. 1971 Turnover £ai.6C 

1 . interim d i vidend docs pbM based, os prospectus or other official 1971 Ibis, together with -tardea - of tosh -CjBUW).- Pre-rec nrufit IS, 113 CCr,3H), 
me wee paid before. egtimates tor un3.59.-0 Assumed dlvWend levto of borrowings, points bnrarda a W®)' fitantow per aiure 

tons stock -lima in and -vtoM attar pending scrip and/or rigms cantinas - dividend poHey. ' Aristas from &2 *p (0-ftSp). him to turnover wa* 
. . tone, h ffle etodfng refund* of UX Capital ' the continued floating of, sterling, qqnj-toanfflflleut to rimer extra wets- stare. 

bid or rencentaatUs In Gatos Tax., f Flgiav* based oa-pnepeo- P*ny has incurred a potential a*Krtnn»i over, durton 1 ven-meetins -period Tote 
tu* or other official swtmanw for UU BahfUty on its outstanding Swire loans vas BIVtor re»*in. ruhcuntiallr reducing 

■ lepotto oertifleatas. u Ptourra bated on pnopwims or other which, at the exchange rate rtfflng on profit from this major source, a wbohy- 

serim: ‘reduced final andfor ofbctal cattoiams far 1973-74. m E qmva- June 30. 1673. amounted to The owned aunwdiyrr _ has been fanned for 

, earntoga bull cat ed. tan rate before additional camtel W amount required to cover the potential purpose of redey fiOErmg. t he a t a d l nm and 

lows tor uuB v e ra to n of stares psdd ; up. rltidds based on U67 naymeno. ion win bo provided ' in the annual developing tarns*- land- owned by the 
ranking for dlyideods or rank- Tax posable, x Dividend total a dam. accounts. ' company. Hetevaat p temriug aopHca- 

for restricted dividend. , aasmted.. uNo .stasffica&t corperetioo - . . tiou have beta S Ebn ut tod. OnapanyY 

u not allow for stares winch Tax payable- zDMdmd total to dsn. -COPS sportswear— F or firet-haif bustoom «jh« 4 to to be altered ftnn 
, nmk tor dteJUnd at * ftnare Abbrevtatiooo: xd ex dMdead: xc e* ^3 ttsnover euim . OO^m.) and profit December 5 to Ajafl -3ft. 

0 p/e ratio uansOr provtoed. aerto hwma: or ex rigtaK naoL .saxsn (07,478 ) bdm m *6,000 financial ptaod wflt be tor w 

1 a temi titvidnd dectenafe^ US8.DM). .Dtreetota eaMtattet Maud to April 30, . WH- 


84 


26 

Be 


87 

28 


(30) 


CAPITAL GOODS (184) 

Building Materials (29) 

Contracting. Construction (22) 

Electricals (16) 

Engineering (Heavy) (15) 

Engineering (General) (64) ..J 
Machine and Other Tools (14) 
Miscellaneous (24) 

CONSUMER GOODS 
(DURABLE) (60) 

LL Electronics, Radio TV (14) 

Household Goods (16) 

Motors and Distributors 
CONSUMER GOODS 
(NONDURABLE) (170) 

Breweries (16) ... ... 

Wines and Spirits (8) 

Entertainment. Catering ( 16) [207.77 '+0.1 
Food Manufacturing (24) 

Food Retailing (18) ... 

Newspapers, Publishing (16) 216.0a —0,8 
Packaging and Paper (15) 

Stores (28) 

Textiles (20) 

Tobacco (3) 

Toys and Games (6) ... 

OTHER GROUPS 
Chemicals (22) ... 

Office Equipment (10) 

Shipping (10) 

Miscellaneous (41) 


;155.04 1 + 0.3 1 11.16' AM ! 12. *3 


167.90 j— 0,9 | 18.72. 4.55 

[267.B7 J— 1.2 | 11.83 8.1S 

[271.88 j+1.9 | 10.78 i 5.76 


1077 

11.95; 


12.41 154.52 155.49 155.17 ,'153.79 ;178J74 ,186. 03! 153.79. 206.37 : 82.82 

! I ! ilT.b 1 i*9i ' i4.-6.7Ct iCMifiS) 

10.77 158.77 159.41 158.61 157.91 il90J» ,196.691157.90 233.84 ! 85.01 

. • ■ ! fi.ll ; il£:3| 1 l2/5i?3 

21.89 271^0 271.44 271.27 269.05 !347j26 !348.472u.95i S69.3S j B4.S9 

I 1 llilll r ; ll9i54a 


12.74 12.74 266.73 -269.28 267.28 260^0 291J7B 1507^258.46 350.04 I 84.71 


175.04 | + 0A | 11.821 4.49 [ 11.17; 11.17 


128.79 1+0.5 
56.30 j+O.S 
141.59 -—0.3 

166.39 j+0.1 
1197.42^ - 

1200.46 j+0.3 
95.01 j + 0.5 

165.10 j+0.3 
|l92.53 J + 0.3 
186.02 l-O.l 


1 


I47.B0+0.1 


153.61 


10.84 

4.97 


5.46 

7.23 


9.7* j 4.59 

11.51 1 3.71 
9.28 | 2.29 
14.27 4.17 

13.58; BJ9 


10.25 | 4.40 
10^9 4.52 

i 

9.86 4.64 

10.97. 4.90 
11.221 


13.89 1 12J» 

34.97i 32.17 
14.37 j 14.54 


166.18 1166.73 
197.58 '198,93 


199^4 199.78 .199.40 
94.74 94.70 : 94.67 


19.01) U.BB 
19.18; 19.04 

9.67 i 9.68 

( 

10-17 , 10.17 

I 

I 

13.46' 13J5 

15.89' 15^9 

1 

14.32 j 14.S2 

1SL47' 12.44 1207.65 209.14 207.56 


.1 


8.57 

11^3 


95. S3 —0.5 j 11.80 


152.24 : + 0.7 

162.98) + 0.5 

I 

240.83 <+0.8 
62.40 ^6.4 


157.73 j+0.2 
181.14 j + 1.8 


...1439.06 




*188.89 '+0.2 


8.61 

13.B8 


11.72 
10. BG 


6.42 

5J18 


8^3 


3.14 
4.06 ! 


5.71 

3.38 


5.66 

6.53 


5.34 


12.22 . 12.22 
17.06; 17.06 

12.00 j 12.00 

11.61 j 11.56 
10.39 ; 16.59 
8.47 ; 7.90 
ll^e! 11.82 
1SL93 | 32.95 


4.59 16.43 j 16.40 

8.32 23.62 ' 2S.62 


10.01 ; 4.07 | 14.04 . 14X13 

I I 


1171.72 

128.16 

56.13 

141.89 


171.84 

129.38 


56.53 

142.14 


(9>1) [ i*.fwT2» i\E6*WCi 


171.63 171.36 1168.24 [202-57. 163.4 U 202.57 
l9l£) < (5 Si j 
168.64128. 16] 168.00 

©ii 1 nift ; wsra 

67-881 bb.15 136.70 
, OJfSl I \ i*i7/H6) 
142.08 142.03 -160.20 ;175.76 141.59; 177.41 
] j ! tiifii , iierS) xsaiama 


129.80 j 129.00 15X.52 
56.35 1 56.47 62.97 


151.45 

££jnr& 

128.16 

ilLrt.'T.v 

43.86 

(5>i - 5(71i 

69.01 

kmwbi 


166.12 <164.69 120(3.23 12 10,88. 163,78 227.78 
J : illlll . ‘[EUifTCI 

197.60 ;196.17 [234.26 26 1.95,187.21 [257.41 

! < ii,L 1 iU;‘i jfl 9 . 1 » 7 Cl 


164.59 ; 163.87 163.83 
191.94 [192.51 >190.65 
186,24 1186.89 i 184. 76 


147.71 149.64 1 149.82 


153.59 -154.66 


79.16 

IfiS.'BffJI 

71.10 

- . 

198.66 j 232. 58 2S7.99 19B.bD 263^2 ; 66.65 
I i7.lt | |5.9i , i4;hiiCl iW/fi-fJ) 
93.52 '121.69 1122.76: 93.52 170.59 75.92 
j drill I (6,3) :ilb:L69) |(24/IJ«3 

163.43 207.86 1212-131163.43^ 226.08 j 83.71 


ib'ai iiiKsm i(b>ilf^» 
1B7.61. 281.87 j 60.30 
l_r. - 7i l^a,lD72);lW'Rn-;i 
174.44- 257.40 118.7H 

flirt) 'iL3i7;72i i.lb.SrtJi 


217.55 217.88 
BS^s; 96.42 


151411 1162.83 

I 

162.24 ,163.02 


. I Sill 

188.34 '253.18 <265£3| 

; '& 1 ' 

182.11 1209.09 16. 12 

, f l!7lL 

(204.05 (284.76 |323 J3 £04.051 529.99 >' 30.11 
I llrfrt 16*9) !i 12ll27?):i2i '7 -fill 

147.32 3.87.47 !l87.U7 146.91j 211.65 , SSA6 
\ \2ili lafit* 1 d<S»72t Ull.S'iOi 
164.61 ,15 L.76< 214.49 ,217.46-151.08; 2SS. 06 1 94.62 
Rsl. i <77*71 ;,1.'--H>;2I 


217.61 

96.89 


153.29 

165.19 


288.92 240^1 ^40.51 
62.62; 62.15 62.47 

1 i 

I 

167.36 1158.04 169032 
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Positive response at Tubes 



Third 

World 

borrowing 

dangers 


BY C. GORDON TETHER 


THE International Finance Cor- 
poration has done- well to warn 
the developing countries about 
the dangers to which their 
rapidly growing involvement in 
the Euro-currency loan business 
is exposing them. But the matter 
surely cannot rest there. 

A considerable responsibility 
also rests on advanced countries 
- — like Britain — whose financial 
institutions are exploiting the 
Third World's thirst for develop- 
ment finance in this way to con- 
sider the wider implications of 
the growth of such traffic. For 
the affluent world has a clear, 
duty to ensure that the flow of 
finance to the less-developed is! 
arranged with the interests of 
the borrowers primarily in mind, 
rather than those of the lenders. 

According to World Baok cal-i 
dilations, the developing coun- 
tries mobilised no less than 
37, 000m. to SS.OOOm. of capital 
in the Euro-currency markets 
last year— more than double the 
1971 figure. 

Bearing in mind that the in- 
crease to some extent reflects a 
switch from suppliers’ credit 
financing and making due allow- 
ance for the fall in the value of 
money, this still represents a 
major development in Third 
World development financing. 
How important it Is ■ may be 
gauged from the fact that, up 
to a few years ago, the private 
capital element in the annual 
flow of finance to less-developed 
countries was coming out well 
short of last year's Euro-currency 
figure. 


Tuesday’s news was equivocal 
for securities prices, and the 
very firm performance of 
equities yesterday suggests this 
is perhaps the first test of 
sentiment for a longtime which 
has produced a positive 
response. Tube Investments is 
a striking example— -good 
interim figures and, much more 
noteworthy, a 2Gp rise in the 
share price to 380p. To-day's 
trade figures will provide an 
intriguing second test for this 
kind of enthusiasm. 

At Tubes, meanwhile, the 
feature of first-half profits 
which have doubled to £ 16.3m. 
pre-tax is the performance of 
the steel tube division. The 
sequence here over the past 
three halves 'reads £2 .2m., 
£4. 7m. cr.d now £7.1m. pre- 
interest, with the latest figure 
accompanied by a near 30 per 
cent sales gain. This 
momentum has further to go, 
especially at the heavy end 
where “ investment demand is 
rising at an encouraging rate,” 
and steel supplies are a more 
likely constraint than produc- 
tion capacity. 

■ Elsewhere, profits on 


machine tools, engineering and 
industrial electronics have more 
than doubled to a combined 
£2.1hl: together, all three were 
still showing a sizeable drop in 
second half 1972. So much for 
the scope for further impetus 
here, and the same applies to 
aluminium after a £921,000 
tumround into profits. The cur- 
rent half takes in a price in- 
crease and further capacity as 
Invergordon moves close to 90 
per cent, of rated capacity. 

The suggestion is then, that 
Tubes has left room for con- 
tingencies in its forecast of 
second half profits comparable 
with the first. Its caveat, 
obviously enough, ia to do with 
cycles and domestic appliances, 
up nearly a fifth so far at 
£5. 9m. despite a more sluggish 
U.S. background for cycles and 
the impact of the gas strike on 
appliance sales. Peak growth 
rates here may ' be over, but 
there is nothing to suggest that 
the usual seasonal bias favour- 
ing the current six months will 
completely disappear. 

What matters for a forecast 
p/e around 9 net, however, Is 
that Tubes still has areas for 


improvement in ' 1974. These 
include steel tube prices, en- 
gineering and machine tools 
(combined half time sales of 
£31m.) and, especially, 
aluminium. British Aluminium’s 
profits of £lim. to date still 
look silly In the context of its 
£80m. odd of capital employed. 

See also Page 26 


Croda 


the boom peaking out, It is 
probably unwise to follow past 
evidence of a modest bias in 
.favour of the second half. But 
doubling the first to 6}p for the 
year produces an apparently 
derisory rating at 69p. up 4p 
yesterday. Perhaps the feeling is 
that Croda needed the big 
acquisitions to achieve its past 
growth rate. 

See also Page 26 


The commodities boom has 
put a lot of sales bulk-on Croda 
this year. Thus a 34 per cent, 
surge in first half sales to 
£35.3m., which would still be 
usefully over 23 per cent, with- 
out acquisitions, probably 
breaks down 50/50 between 
prices and volume. Yet volume 
and resultant capacity 
utilisation, with some help from 
recovery and food ingredients, 
was the main force behind a 54 
per cent, increase in pre-tax 
profits to £2.8 hl, which pushes 
comparable fully diluted net 
earnings up from L9Sp to 3.12p 
for the period. 

Given the capacity limitations 
at this point, and also the chance 
of some destocking on signs of 


GRE 

The half-year results from 
Guardian Royal paint very 
much the same picture as those 
from Sun Alliance — incorporat- 
ing a small improvement in 
underwriting (£800,000 to over- 
all breakeven) which is dwarfed 
by a £3. 8m. leap in net invest- 
ment income to £ 12.1m.: here, 
too, property was a significant 
factor, chipping in £lm. of that 
rise. 

Annualising the latest level of 
investment income and taking 
the underwriting result at the 
figure for the past 12 months 
would suggest net earnings 
around I7Jp, but the incidence 
of investment income indicates 
that 19p would be a better pro 


fbrma guide. The resultant p/e 
of Hi at 2l5p gives a hefty 
premium over Sun Alliance, 
rather precariously justified by 
GKE’s exposure to the recover 
ing German market (16 per 
cent of premiums) and its 
smaller U.K fire business. 

See also Page 25 

Thos. Tilling 

Thomas Tilling has gained a 
second wind; growth may have 
slowed to a fifth in the second 
half last year, but the first six 
months this time have pro- 
duced a new surge forward, 
taking pre-tax profits up by 
almost two-thirds to £17.9m. 
The slowest of the group’s 
divisions, the relatively- small 
tiles and pottery side, was up 
by a quarter, and the rest 
stretched way ahead of that. 
The heavy emphasis — to the 
extent of say, 40 per cent., of 
total sales — on services to the 
construction sector was still a 
strongly favourable factor. 

Elsewhere, the engineering 
side performed well, and the 
car distribution side continued 
to ride the imported car boom, 
although the volume momentum 


was slowing at Volkswagen. 

Despite the car side's .good 
end-June stocks and a measure 
of forward exchange cover, the 
burden of the DM’s apprecia- 
tion must tend to. stifle profits 
growth in cars from now on. 
But it may be premature to 
look for any weakening of pro- 
gress on the construction side 
this year, given Tilllng’s con- 
centration on the North and 
Scotland where the peak - is 
being reached later than in the 
South-East, for instance. And 
even without assuming any of 
the normal seasonal bias 
towards the second half, the 
full year's earnings would top 
lip a share for a prospective 
p/e of 8.5 at 98p. After eveiy 
major advance, of course, it 
gets harder to be enthusiastic 
about the following year. Yet 
T illing ’^ disposal of Jobling 
showed that it is quite willing 
to tom over its portfolio; it has 
a new medical grouping plus 
growth plans in Europe; and 
for all its overall size it has 
only a score Of direct sub- 
sidiaries. 

See also Page 25 
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UJL TO-DAY -.-sa 


Building society receipts 
below £80m. for August 


Slater now 
on Board 
of Costain 


France, U.S. 
work out GATT 


SUNNY in all areas after! 
inland mist or fog. 

London, S.E. and Cent] 
England, E. Midlands, Chain 
Sunny. Wind E, lighted 
22C (72F). 1 

W 4 Midlands, B.W., N.Y(? 
Cent. N. England, Wales, i 
Sunny, Wind light. j 
21c (7of>. *ai 

E. Anglia, E. and NJS. ig 
Sunny. Wind E., lighisl 
20C (6SF>. 

I. of Man, Borders, ESgjaj 
and E. and S.W. StU 
Aberdeen, Glasgow, ; f| 
Highlands, Moray Firth, $8 
N. Ireland.. - - 3 
Sunny. Wind light, vai 
Max. 20C (6&F). . Vujj 

Caithness, Orkney, Sheffl 
Sunny spells. Wintt3 
variable. Max. 14C (57Ff3 
Outlook: Sunny at first; xj 
more cloudy later. 

Lighting-up: London -■] 
Manchester 20.01, Glasgow! 
Belfast 20.18. . 1 
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BUSINESS CENTRES 


BY MICHAEL CASSELL 


By Kenneth Gooding 


compromise 


WHEN BUILDING society To have any major beneficial Reach a compromise decision S-oribed as “ an important step Ciflil T| | Cl III iSG 

leaders meet to-morrow to effect, they say, all deposits up and raise rates halfway, to slater Walker’s changing poli- VVAlAMA vaaa m MW 

decide whether or not their to £20,000 or even £25,000 10.5 pet cent, on mortgages cies « hc yesterday accepted an 

interest rates should rise again, should have been included in the and 7.10 per cent, net (on invitation to join the Board of 

they will be told net receipts last bank directive. . . savings). construction group Richard BY CHARLES SMITH 

mouth were even lower than the Many investors hold joint societies are conscious that Costain. 1UR.XU, oept. u. 

most pessimistic estimates so far. accounts of up to £20.000— the the choice could quickly be This is the first time that Mr. THE BIGGEST shadow over the world trade agreements “pro- 
At one stage, it looked, as limit is £10,000 for an individual overtaken by events— as was the Slater personally has joined the success of the GATT ministerial suppose that prospects exist" for 
though receipts for August might — and societies believe an un- August decision to recommend Board of a Slater Walker Securi- conference was removed to-day a new monetary system. This, 

reach £100m^ but later calcula- portaot proportion of savers the 10 per cent, mortgage rate. ties associate company and he when France and the U.S. settled however, Is a far cry from the 

rtf 14- 4-Vn filfiirA kaUltf >19VA fYinTlPV HicTl-l hlltAff hpUtfAPfl jl _ _ 1 - lJ T* - .... .1 _ - . ^.1. ...a.JCma IShatiaAAiI +Via 


BY CHARLES SMITH 


TOKYO, Sept 12. 
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tions put the figure at "below have money distributed between a major worry is that no pro- stated: “It proves we are moving their differences over the rela- rigid wording proposed by the h. Kong sms? -Tokyo ■: 7c 

£9Qra.” It is understood that the several societies. It is savers p 0sa i will meet with complete away from being dealers in tionship between the new round French on Tuesday. Jo'buy s » a Toronto 

position deteriorated still further in those categories who are support and member societies shares to a. position where we D f international trade negotia- The gravity of the crisis jj-j " l g 

in the lasLweek of the month and thought to be transferring cou i d decide to go different ways, hold .them as long-term ^invest- tions and the settlement of world averted by this compromise was Limners. I is w Zurich • S 

the final August total was below moaey to the banks. severely damaging the Associa- meats.” monetary problems. being assessed in widely different Madrid c a 79 

£80m. The major fact confronting tion’s ability to continue with a SWS currently owns 20.69 per M Qiscard d’Estaing the ways 11x13 afternoon. 1 

Most major societies yesterday societies, which remains un- recommended rate system, to cent of the Costain issued F finance Minist er! who Some sources within the EEC, 

reported a further decline in the changed, is the narrow gap which most have adhered in the capital and this allows it to call h d eart i er insisted that the con- particularly those most opposed HOLIDAY RE50RT$1 

pattern of net receipts : n the first which exists between rates they p^t. Costain “an associate" and ^ uYks ^ould be 10 the French viewpoint, have 

two weeks of this month. pay on normal savings deposits ^ biggest societies, consolidate in the SWS accounts COIldltiona i on a re turn to fixed claimed that French stubborn- V aav 

Mr. Roy Cox, cbwf general and those offered by the banks. ^ Na tf 0Ilw i de « thought to be appropriate part of the Dar ities by the negotiating parties ness over the Linkage issue could mi*<& j 

manager of the Alliance Building While building societies are in f avour 0 f an n g er ce n t. Costain profit. The presence ot L-..,. t ' acceP t a compromise towe produced a breakdown of . *c -f 

«,„4 loo, ** a, *biZ ofForino fi 75 nor c* mt> net the .-TZSZ Mr. Slater nn the Crista in Board f the ennferenee and a eoncennent Alscdo S 27 81 Las Pirns. S 


Y-day 

Mid-day H 

*C *F ' 1 

S 27 81 Las Pirns. S< 
S 31 88 Locarno S. 


on sums under £10,000. 


^uuance, conuaemea iasi mgnt . .z, r , .*1 reiano 

that it seemed the correct choice that Costain was i m associate if 


round according to plan. 


New channel 


unanimous 
decision by 
Chancellor 


Coming at a time when the 
advanced countries are display- 
ing a marked reluctance to make 
official aid available In anything 


figures leave societies with little over the banks than has been amounts. It should stop the situ- present many 
room for manoeuvre. the case in the past. ation getting any worse, but oDDortunities for th 


' aCiUCU WlUiUUL vuuvwi i tut - — « 

profitable j e ff or t " on trade ■ liberalisation, gramme- 


like adequate amounts to sup- 
port the Third World's efforts to 
raise its living standards, the 
opening-up of this plenteous new 
channel is obviously In the 
nature of a Godsend to the de- 
veloping countries. And most of 
them are. understandably, losing 
no time in taking advantage of 
it. 

The trouble is that there are 
good reasons for thinking that 
this could turn out to be very 
much of a mixed blessing. For 
the fact is that — the Euro-loan 
traffic being organised as it is— 
the great bulk of the business 
is being arranged on terras that 
are designed to suit the purposes 
of the financial institutions that 
are arranging the lending rather 
than those of the borrowers. 

It is not only that the repay- 
ment periods are far too short 
having regard to the time that 
the projects the money is financ- 
ing will take to mature— five to 
eight years, when 15 to 25 would 
be much more appropriate. Since 
nobody can say what Is going to 
happen to the Euro-currency mar- 
ket in the years ahead — we can’t 
even be certain that it won't col- 
lapse as a result of the severe 
strains imposed by over-rapid 
expansion— it cannot be taken 
for granted that it will be easy 
to “roll over" such borrowing 
on reasonable terms as it 
matures. 


mentioned figures — as inevitable, 
despite this week's developments. 

While societies believe high 
rates being offered by the banks 
are the cause of their latest diffi- 
culties, they are questioning the 
effectiveness of introducing a 9.5 
per cent, ceiling on deposits 
under £10.000. 


the hope that action will implemented the last recoin- maintained there was " nothing the conference is now certain to shift for the remaining two days 
restore the flow of funds. mendation of a 10 per cent specific in mind at the moment adopt a Tokyo Declaration which of the conference to the reaction 
Decide to postpone any deci- mortgage rate. Woolwich bor- but both Costain and Slater will formally launch the new of developing countries to 
sion for a further month to rowers are still paying 9.5 per Walker have always aspired to round of GATT negotiations. It clauses in the declaration promis- 
see how effective the Chan- cent., but the society indicated become international businesses does not mean that France and rag special handling of their 
cellor's measures prove to be — that some further adjustment and Slater Walker could help us the U.S. have finally buried their trade problems, 
an apparently unlikely course may soon have to be implex with possible acquisitions over- differences over the vexed issue The Andean group of Latin 
with receipts still falling. mented. seas.” of whether a world monetary American countries^ which iu- 
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MORE METERS 
FOR BELFAST 

Parking meters will be l 


CBI warns of profits reverse g&r — - - 

Men and Matters Page 22 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

MANUFACTURERS FACE a creases by companies should be at £94 and the profit per unit as 

steep fall in profits unless a calculated. £6. It is assumed that by the t n L ftlir p nr f,r 

fundamental change is made in The position is explained in time a price increase is sought JUd.UOUJL JLaTIY 
the Price Code during Phase paragraphs 33 and 34 af the during Phase Two unit costs 
Three of the Government’s Government White Paper on the have risen by £5.50, bringing nnnilAmflC 
counter-inflation policy, leaders Operation of Stage Two, pub- them up to £99h0p. CUUltCIAIIIo 


seas. or wnetner a worm monetary American ruuuura, wiucu iu- - « 

Following the news of Mr. settlement should precede an dudes Chile, Peru and Parking meters will be b« 

Slater's appointment the Costain agreement on trade liberalisation, Venezuela, has already said it Belfast when the security $ 

shares rose 4p to 280p. At that or yersa - will not sign the declaration on tion allows — and there wtt 

level, the SWS stake is worth tbe grounds that its guarantees more of them. Mr. Gr* 

£14 3m. Re-iprfprl of Preferential treatment are Frazer, the city's traffic eng^i 

Men end Matters p ag e 22 neg( , MM £ were gotaJ 

nations over the linkage issue raised speculation about a acquire four city centre am 

appears to have come in the possible break-up of the Latin parking — initially at ground) 

early hours of this morning when American front. but eventually multi-storey^ 

the nine EEC Ministers met to 


consider the French formula. 
The French proposal was 
rejected by a majority (only the 


of the Confederation of British lished in March — as the financial in the Government's own c • • j 9 Benelux Ministers apparently 

Industry warned yesterday. year for results which are now example, only £4J26p of these VICIOUS TTIlirflCr * aid 11x311 D0 objection 

At a meeting with sir beln S declared was coming to an cost increases could be passed on, to going along with it). 


Geoffrey Howe, Minister for end - reducing the profit per unit to • C Af r {pq . this .point M Giseard 

Trade and Consumer Affairs. Essentially, under the present £4.76p. IU O. AJTlCsi d^starag said the EEC should 

thev maintained that under rules when costs per unit of out- The CBI is completing its views _ _. ... _ merely reject U.S. counter- 

present legislation some com- P ul rise the full extent of the this week on what changes should B y Ph,lip Raw^ome proposals and leave the linkage 

panies would have to Increase increase cannot be taken into be made in Phase Three before THE SHOOTING of the African issue for settlement later in the 

their Droduction volume bv 25 account when calculating price seeing the Prime Minister next miners was yesterday condemned conference, 
per cent, or more in orde^ to rises. Tuesday, possiby for the last by the Labour Party . as a 5 y c*' P 2 er 

even maintain tbeir profits at Some costs, representing 30 time before the Government's vicious murder. Walker, the Briti sh Secretary 

pre-Phase Two levels. P er cent - or “ore of the total, policy is decided. Mr. Ron Hayward, General for Trade and Industry, and the 

.... are not allowable at ail. Others, Although the date has to be Secretary of the party, said In eventual result was a compro- 


WHEELS 



A high price 


The developing countries have 
had to pay a b>Sh price for th*> 
enthusiasm with which they 
responded to the tempting offers 
of generous suppliers’ credits 
dangled before them by 
advanced country exporters and 
their banking collaborators in 
the 1950s and carly-1960s. 
Indeed, in many cases the mess 
this left behind has not yet been 
cleared up. It is, essential, there- 
fore, that They should not be 
encouraged to take advantage of 
the Euro-currency boom to 
engage in a new burst of over- 
seas borrowing of an unwanted 
or unsuitable kind. 

One would like to think that 
they could be counted upon to 
exercise the required decree it 
prudence themselves. But though 
most of them are now much more 

sophisticated in the financial 
sense than they were when they 
were induced to take on undesir- 
able suppliers' credits commit- 
ments on a massive scale, tiri- 
would be too much to hope. 
Indeed, the dramatic way in 
which their Euro-currency 
tendings are growing makes it 
evident that there is already 
ample justification for concern 
on this accou&L 

A clear obligation rests, 
therefore, on the governments 
whose payments policies fuel tbe 
Euro-currency How and whose 
banking institutions dominate the 
market to take a much closer 
interest in the growth of tbL 
aspect of the traffic. 

Indeed, since the continued 
well-being of the affluent coun- 
tries may well depend in the 
longer run on the progress o* 
the have-nots, it is high time 
that they made a real effort te. 
establish the financing of Third 
World development on a 
rational basis — instead of leavin 
it to he determined by sucl 
haphazard forces as the Euro- 
currency explosion. 


the increased profits now being dedurtioi v— go^um on Wedn^day or Thui» raeritTble consequence of apar- TOe text slightly strengthens 

reported by many companies, it The CBI te led b Mr. day. theid. the wording of the original Com- 

lt anxious about 1973-i4 financial Adamson, the director- It is believed the Government ‘‘Responsibility for these mumty paragraph hammered out 

results and the effect any down- genera i USed an example pro - ja anxious to produce a Green murders rests upon the South at a meeting of EEC Ministers 
turn might have on essential vided b thfi Government itself Paper on Phase Three in the first African police and the operations this summer, 

investment plans and economic jn an append ix to the White week of October; as the White of the mining tympanies," he It now states that moves to 

growth. Paper of what will happen Paper is likely to be published said. liberalise . international trade 

Tbe serious situation outlined unless the Price Code is later that month, the CBI does The Souto A' r icar_ g>ild mines “imply continuing efforts to 

to Sir Geoffrey stems from the changed. not feel it would have much last year made a profit of £322m^ establish a durable and equitable 

Price Code rules on how the In this, total units costs at scope for initiating substantial yet tht + tal wages paid to iheir monetary system." The original 

maximum permitted price in- September 30 last year are given changes after next Tuesday. black miners was only £56m. version said only that efforts at 
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U.K. key to TriStar venture 




valued him as a friend of Lock- “iaiuichiag airlines" within the range— 7,000 miles— aeroplane, entitle Mr. Hughes to 35.4 per feeder airline called Hughes Air 

heed and of aviation. We regard next few weeks, and certainly whereas the Dash 2 TriStar was cent of the Lockheed equity. It West which is in fact about the 

this deal as a vote of confidence before the eod ot this year. This in the 5,300 miles bracket, and is already clear, however, that size pf Swissair— cannot have 

in and an endorsement of the would clear the way for the not directly competitive. The Mr. Hughes in no way wishes tq effective control of an ajtfrarce 


TriStar. 


various approvals in the U.S. for feature of the Dash 2 TriStar become involved in the manage- manufacturer. 


mv a*. ...hi..*. that the Hughes deal — from the U.S. would be Its low seat-mile cost, ment of the company. Rather _ . . . . . 

frL Mr 'T^.nha ht °«innwI tC ^ flMnriav Loans Guarantee Board, the which Mr. " Hanghton claimed his decision to opt for equity ^ ius c V u i d . presumably be 

Lwiiffl fH it <?nif WiCTitnite anv banks and the Commerce Depart- would make it competitive with capital was based on an analysis ?j?i unvente< ? ln . pri ? al £ 11 

1 5n^ e H>, C i >,1S TS I s t h ^2 ment . lor example— which jn anything else offered to the of the Lockheed balance sheet, heed cares to plead the global 

go-ahead for the _ Dash, 2 njrn wou j d ensure t h e Dash 2 airlines, which led him to conclude that J el ^ ut clause m anti-trust legis- 


Extended-Range TriStar. model went ahead, 

get the orders from the 


"We are not going to have a ??® e J0rt_ of e quitf i Investment 


airlines.’’ be said. 


He also made it dear that the head-on clash with Boeing on J** °°!y. f ? asible Wfl y toT husSflS™ 

ish 2 model would not be the the SP versus the Dash 2 Wrn 10 participate. are 


.^352? “SUSLJS® of the development road. TriStar." he said. “We are News of the Hughes offer put •JE'S® 1 


— ------ „ f _ euu Ui His: ucrciupuicui lUdU. iiisw, HE StUU. Y*e are **■*&«» vw-v* that l,.™ , 

launching customers f or Beyond t h e Dash 2 model, Mr. aiming at different sectors of the 50 cents on Lockheed shares, “f 1 to be 

the programme. A 1 Haughton said, he felt Lockheed market" raising them to on the New Wlth . various 


I e L>nirinc. to both Haughton said, he felt Lockheed market" raising them to $6* on the New 

clear Canada mi § hl re 171 To the extended- He stressed that the develop- York Stock Exchange. In 1967, raterested parties. 

British Airways ana Air f-anaaa r..—, „l:.l -r n U n f, Whan rha \riatna**, ,„H tha T — 1.1 J 


British i Airways 3 no fuselage version, which would ment of the Dash 2 model would when die Vietnam war and the Lockheed stockholders will 

ntJc 1 wM-^aiso in Lockheed’s give substantially increased not slow development and pro- space effort were in full swing, presumably approve the deal on 


*isn in' Lockheed’s ® ,ve substantially increased not slow development and pro- space enort were in run swing, presumably approve the deal on 
n „.ahlv Trans World Air- P iSSen " er capacity. After that, duction of the basic TriStar. He Loc kheed shares were quoted at the recommendation of their 
iJSiJ 8 ' ' already a bifi TriStar lhele be a smaller was confident that sales of both S 7 ®- . Board. The syndicate of banks 

Ku«f’r y derivative, a short-haul “ twin- would go on side by side into lt a PP«ara 11181 apart from his which put up something like 

-,n nrrW frnm engined " variant the 1980s. personal interest in Lockheed, $600m. of finance for Lockheed 

British Airways stems from the v f as too concerned, he To date, orders and options for ^rS^fi^whict S^S^ven- mlior^Wch^e'OTmoanv t r> he 
fact that Rolls-Royce (1971) is aho > lT , announced X99 TnSt&rs have been received, tureprovSsuccSsful, heeouSi noses to 

developing the uprated version 11115 ” eelt American for and Lockheed has just delivered convert into equity and liquidate rnrnr»n°tlflm n n f m Hiighes to 

of the RR2U engine specifically Boeing 747 Special Purpose lts «th TriStar. Deliveries of 2£8 ^ of ^ Joan iaCo 

for the Dash 2 TriStar. with U.K. J»™ Dge aeroplanes worth the RB-211-22 engine now total ? ears' time aircraft 

Government financing. SOm. more than 200, and Mr. Haughtou Certainly, to get the approval Legally, Mr. Hughes' partici- 

Tbere is little doubt Id tbe “ Every dollar an airline said yesrerday that be was of the various sectors of the U.S. patioo would be subordinate to 
Lockheed camp that if British spends on somebody e lee’s pleased with the progress being Justice Department the trails that of the banks in terms of 
Airways does not place an order airplanes is a dollar less to made by Rolls-Royce on that action will have to be seen to repayment, But it could effec- 
tor this new version of the spend on ours," be commented, engine and od the uprated be at arm’s Length. On the face lively become a prior charge to 
friStar few, if any, other air- but he stressed that the Dash 2 RB-211-24 version. of it the proposal already directly the extern that he can recoup his 

in £ s « wa “ l 10 ev - j D al * 1- TriStar was not in the same The terms of the proposed contravenes the nile that *n air- investment in :erms of assets 

Mr Haugbton said he hoped bracket as the Boeing 747SP. agreement between Mr. Hughes craft user— and the Hughes until the option runs out in 

to have such orders from The latter was a very long and Lockheed would eventually empire includes a West Coast 1980. 
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